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ADVERTISEMENT. ADVERTISEMFNT. ADVERTISEMENT. 





$15,000,000 
PIERCE OIL CORPORATION | | 


Incorporated under the Laws of the Commonwealth of Virginia 








Eight Per Cent. Cumulative Convertible Preferred Stock 
(Convertible at par into Class B Common Stock, Par Value $25, on or before January 1, 1923) 
Preferred as to Assets and Dividends ; 
All or part of the Preferred Stock is redeemable at any time after three years from the issue thereof on not less than thirty 
days’ notice at $115 per share and accrued dividend. 
CENTRAL UNION TRUST CO. of NEW YORK 


GUARANTY TRUST CO. of NEW YORK 
NEW YORK, N. Y. 


NW YORK, N. Y. 
(Transfer Agent) 


(Registrar) 


CAPITALIZATION 


iUpon Completion of Present Financing.) 
Eight Per Cent. Cumulative Convertible Preferred Stock 
Dividends pavable quarterly, cumulative from October 1, 1919: 
Common Stock (Par Value $25) 


Authorized 
$15,000,000 
$33,000,000 
$20,000,000 


Issued 
$15,000,000 
$21,943,450 

None 





Ciass B Common Stock (Par Value $25) Non-voting 
As a part of this new financing, all outstanding Ten-year 6°; Convertible Gold Debentures of 1924, and all outstanding 
Five-year Convertible 6°% Notes, will be called for payment on January 1, 1920, and December 31, 1919, respectively. Until { 
those dates, respectively, these debentures and notes will be convertible into Common Stock, and in the event and to the 
extent that this conversion privilege is exercised by them, the amount of issued common stock will be iricreased beyond the 
amount above stated. as 
From the proceeds of this issue, there has been deposited in escrow an amount sufficient to pay all outstanding 
Debentures and Five-year Notes, leaving the Corporation with a funded debt of approximately $1,000,009, all of which will 
have matured by December, 1920. 


Privilege of Conversion ; 

On or before January 1st, 1923, each share of Preferred Stock can be converted into Class B Common Stock at par 
($25.00), that is, four shares of Common for one share of Preferred. Class B Common Stock is in all respects identical with 
the outstanding Common Stock except that the Class B Common Stock has no voting power. 


We summarize as follows from a letter of Mr. H. C. Pierce, Chaifman of the Board and President of the Corporation, 
copies of which may be had from the undersigned upon request: 


Business 
The Corporation is engaged in all branches of the oil industry, namely, the production, transportation, refining and 


distribution of petroleum and its products. 


Amortization 

Within one year after the first day of July, 1922, and within one year after the first day of July in each year there- 
after, the Corporation shall, out of surplus or net profits, acquire or redeer1, at not to exceed $115 per share plus accrued 
dividends, an amount of Preferred Stock at least equal to 3% of the largest amount in par value of Preferred Stock issued 
and outstanding. 


Other Charter Provisions . 

No mortgage, lien or encumbrance of any kind upon any part of the real or personal property of the Corporation (ex- 
cept purchase money liens or liens on accounts receivable or other liquid assets or stocks, bonds or other securities, other 
than stocks of subsidiary corporations, pledged in the regular and current conduct of its business) shall be created unless 
previously authorized by the consent of the holders of two-thirds in interest of the Preferred Stock. 

No dividend shall be declared on the Common Stock or the Class B Common Stock that would if paid reduce the 
net current assets of the Corporation and its subsidiary corporations (including tank cars, tank steamers, barges and other 
vessels, garage and stable equipment, iron barrels and drums and the like) over and above all debts, to a less amount than 
the par amount of the Preferred Stock then outstanding; nor until (1) the curfent quarterly dividend on the Preferred Stock 
as well as all accumulated and defaulted dividends thereon, if any, shall have been paid or set apart, and (2) all arrears in 
respect of the amortization of Preferred Stock shall have been made good: 


Profits 

Messrs. Touche; Niven & Co., have certified that for the past three years our profits, after allowing for interest on 
the debentures and five-year notes that are being redeemed as a result of the preferred stock issue, and after allowing in- 
terest on the additional cash capital, are as follows: 





BEFORE the deduction of Fed- 
eral Income and Profits Taxes 


AFTER the deduction of Fed> 


eral Income and Profits Taxes 


| 1916 
1917 
1918 


$2,536,385.36 
2,642,441.93 
4,502,210.81 


$2,482,151.26 
2,446,732.S0 
3,773,726.21 





——— ee 


Inasmuch as we had a relatively limited crude oil production of our own during those years, it is reasonable to as 
sume that the development of our Ranger and other properties will add materially to the profits of future years. 
The legality of this issue has been approved by Messrs. Sullivan & Cromwell, of New York, and Messrs. Guggen- 
heimer, Untermyer & Marshall, of New York, representing the Bankers, and Messrs. McAdoo, Cotton & Franklin, of New 
York, representing the Corporation. 





These shares will be listed on the New York Stock Exchange in due course. 





} 

| 

| 

| 

About $10,000,000 of the above 8° Cumulative Convertible Preferred Stock having been used for the conversion of 

| part of the Debentures or disposed of by private sale, the undersigned offer the remaining amount subject to prior sale and 
change in price, : 

AT $105 PER SHARE AND ACCRUED DIVIDEND YIELDING OVER 7.60% 

deliverable on or before October 24, 1919, on three days’ notice in the form of interim certificates exchangzable for definitive 

| stock certificates when prepared, and payable in New York funds at the office of Messrs. Goldman, Sachs & Co., 60 Wall 
Street, in the City of New \crk. The right is reserved to reject any and all applications and also, in any case, to award 


a smaller amount than applied for. 
LEHMAN BROTHERS GOLDMAN, SACHS & CO. 
sed York City Chicago 


| New York City 
San Francisco 


| The above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 
' 
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America Heartily Welcomes the Distinguished Representatives of Foreign Business at the Opening of the Great 


International Convention to Re-establish Mutually Beneficial Relations 


By GEORGE CLARKE COX 


HE International Trade Conference, whose for- 
mal sessions begin to-day at Atlantic City, is 
of an importance which can hardly be overesti- 
mated. It was called into being by the Chamber of 
Commerce of the United States, the movement 
being initiated by Thomas W. Lamont, Edward A. 
Filene, and Edward G. Mincr, representatives of 
the chamber, in the Spring of 1919, at Paris. 

The formation of an Executive Committee, 
headed by A. C. Bedford of the Standard Oil Com- 
pany, was followed by the appointment of a Pro- 
gram Committee, and every effort was made to 
have the most eminently suitable representatives 
from Europe and America. The foreign countries 
represented are Great Britain, France, Belgium, 
and Italy—our allies. Japan is not represented be- 
cause the conference is called with especial refer- 
ence to the needs of devastated Europe. 

What can be done to enable Europe to resume 
normal trade functions? All the world knows of 
the destruction wrought by Cermany, but it has 
been found extremely difficult to devise practical 
methods for overcoming the <difficulties inherent 
in the exchange situation, in export and import re- 
striction, and in the allocation of raw materials. 

The conference is one of business men, with no 
official status. This is, on the whole, a strength 
and not a weakness of the gathering. The emi- 
nence of the personnel is such that-their recom- 
mendations will have great weight, and trade mat- 
ters can never be sett!ed satisfactorily by political 
decrees. 

The Committee on Credits and Finance is pre- 
pared to discuss questions of re-establishing nor- 
mal (trade) re'ations between the United States 
and the nations of Europe—*“ to search out,- with 
all possible speed consistent with soundness, the 
Ways and means by which the nations of Europe 
ean freely carry on full trade relations with the 
United States along. business lines, lines economi- 
ca'ly sound, commercially desirable and_ recipro- 
cally beneficial.” 

James S. Alexander, President of the National 
Bank of Commerce, is Chairman of the Credit and 
Finance Committee, and the list of members is a 
financial roll of honor. 


CHEMICALS AND COAL 


One of the great subjects before the conference 
will be the. use of chemical products of the United 
States to be used in agriculture in Europe. Ger- 
many and the United States are the only two 
countries capable of preducing a surplus of such 
chemicals. Charles H. MacDowell, President of the 
Armour Fertilizer Works at Chicago, is Chairman 
of the C mmittee on Chemicals, and the member- 
ship of the committee is again notably representa- 
tive of the important chemical interests of the 
United States. 

Coal is bitterly needed in all the stricken coun- 
tries of Europe. We have never sent abroad here- 
tofore more than 5,000,000 tons. Under present 
labor conditions the best we can do, with great ef- 
fort, will he to export 10,0°0 000 tons. Unless the 
coal strike is speedily settled we cannot do so 
much. The membership of the Coal Committec, 
headed by Frank S. Peabody of Chicago, is a guar- 
antee that every effort will be made to meet the 
situation. 

The Foodstuffs Committce, Theodore F. Whit- 
marsh, Chairman, will. deal with the further need 
of foodstuffs in Europe and the changed condi- 
tions resulting from the partial rehabilitation of 
European agriculture and the greater release of 
shipping for export purposes. 





of the Visiting Commissions 


The Metals Committee, E. A. S. Clarke, Chair- 
man, will deal chiefly with raw materials, though 
the destruction of machinery in Belgium and North- 
ern France was so diabolically complete that there 
is.a pressing need of American machinery. The 
difficulty met with in sending it is twofold, viz: 
The necessity for establishing some credit basis 
which will do away with the barrier now raised 
by exchange conditions, and the national desire to 
give employment in the manufacture of machinery 
in Belgium and France. The meeting of minds on 


Personnel 


this subject w be portance in 
the creation and ; é feeling, to 
prevent future tz ip mutu- 


ally beneficial « 


The fuel situatior is well as 
cecal. The Committee agle, Presi- 
dent of the Standa Jersey, 
Chairman, has p yreatest 
importance It he can’t 


get coal, can has been 





Personnel of the Delegations 


FRANCE 

EUGENE SCHNEIDER, President of the Mis- 
sion—Head of the Creusot Iron and Stcel 
Works. 

ALEXANDER LOUIS ALBERT TIRMAN— 
Councilor of State and Delcgate of the Min- 
istry of Commerce. 

Baron DU MARAIS—Vice President and Di- 
rector of the Credit Lyonnaise. 

ANDRE. HOMBERG—Vice President of the So- 
ciete Gen-rale, 

PELLERIN DE LA TOUCHE—President of 
Compagnie Genera'e Tvansatlantique. 

M. WADDINGTON—Reprcsenting tcxtiles and 
raw materials, 

M. ROCHE—Represcnting the chemical in- 
dustries. 

JULIN POTIN—Representing the food interests. 

M. GODET—Representing the Paris Chamber 
of Commerce. 

Commandant VARAIGNE—Chief of the Fronch 
Mission to American Interests in Paris. 
FRANCOIS PONCET—Delegate of the French 

metallurgists. 

M. PESSON DIDION—Mining cngineer and 
repres:ntative of the metallurgist and elec- 
trical syndicate. 

M. DOLLEANS—Professor of Political Econo- 
my at the University of Dijon. 

M. PARMENTIER—Civil engineer repres-nting 
the Minister of Public Works and Com- 
merce. 

M. LOIZEAU—Credit Lyonnaise. 

M. COLLIN—Chief Engincer of the Creusot 
Iron and Ste:! Works. 

M. de FREMINVILLE—Consulting Engineer of 
the Creusot Works. 

M. MAZOT—Gcneral Secretary of the French 
High Commission in New York. 

M. BOYER—Director of Scrvice at the Bank 
of ‘Paris. 

PIERRE LEHIDEUX—Sccretary of the Mission. 

GREAT BRITAIN 

Sir ARTHUR SHIRLEY BENN, K. B. E., M. P., 
Chairman. 

Hon. J. G. JENKINS—Former Australian Pre- 
micr, representing the London Chamber of 
Commerce. 

MARSHALL STEVENS, M. P.—Founder of the 
Manchester Ship Canal. 











tional Light Castings Association, Glasgow. 

FRANK MOORE—Leicestcr. 

GEORGE BERKES, Assistant Secretary of the 
Federation. of British Industries, London, 
and Licutenant JARRATT, Manchester, Sec- 
retaries. 


Great Britain, 


BAILLIE JOHN KING—Chairman of the Na-. 


Representing France, Italy, 
and Belgium 

ITALY 
F. QUARTIERI, President lission. 
rOLICO, 


Commander Professor BI 
Italian Minister P'eniy 
Commander LUIGI QUARTI esident of 
the Italian Corporatio hemical In- 


dustries, 


Commander Engineer LUIGI Member 


of the State Counci Works and 


rofe Ssor a the ni home 

Prof t the | 

Commander Professor VITT‘* \EGHEL- 
Li—President of the Cl Commerce 


of Venice. 

Commander GIORGIO MY! esident of 
the Italian Master ‘ pinners and 
Weavers Associatior 

Commander DOMENICO | Represent- 
ing the Minister of t! I 


Commander PIETRO GIO\' LZZERINI, 
Sccretary Gener f 

Chevalier GIOVANNI FUMMI ck brok<r. 

Commander ARSELIO BARO I dent of 
the Italian Union for facture of 
Explosives. 

Commander Doctor AUGI \RINO— 


Representing the Bank 
Chevalier GAETANO BIASUTI 
the Banca Italiana di 
Doctor ILDO MARCHISIO enting the 
Sanca di Roma 
Chevalier GUIDO PEDRAZ?Z 
the Banca Commercial ’ 
Chevalr'r FELICE BAVA nting the 


resenting 


resenting 


Credito Italiana. 

Marquis T. THEODOLI, MAI UIGGI, en- 
gineer; ARTURO ANZANI pert account- 
ant; Sig. ANTONIO AGRESTI, Secretaries. 


BELGIUM 


FLORIMOND HANKAR—Re; enting Na- 
tional Bank of Belgiun 

M. CANON-LEGRAND—Pr Cham- 
ber of Commerce, Mo ulting en- 
gineer. 

ALBERT NEVE—Departme lirector, Ou- 
gree-Marihaye Works, Lies 

ALBERT E. JANSSEN—Dir r of the Na- 


tional Bank, Belgium, and Professor of the 
University of Louvain 

ALEXANDRE DE GROOTE—Vice President of 
the Antwerp Chamber of Commerce. 

Professor PAUL VAN DEN VE) 
of Louvain. 


University 
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endeavoring, as far as possible, to substitute water 
power, but this is insufficient. 
QUESTION OF TONNAGE 

It is recognized that “ underlying all the special 
necessities in the way of textiles, chemicals, food- 
stuffs, coal, oil, and meta!s, is the fundamental 
problem of tonnage,” and the Shipping. Committee, 
headed by P. A. S. Franklin, will have to consider 
not only allocation of tonnage to provide adequate 
raw materials to all countries according to their 
pressing needs, but will have also to take up the 
question of shipbuilding. Its work will be watched 
eagerly by all who desire to see an American 
merchant marine firmly established. 

But this is truly a Peace Conference, second 
in importance only to the Paris Conference, making 
for the harmony of the world. No less. Its im- 
portance to the world seems hardly to be realized 
by the American public, but it should be recog- 


nized by all interested in business, at least. If 
economic causes are always at the beginning of 
international quarrels, as some think, then this 
conference is of good augury for the peace of the 
world, 

The Textile Committee is headed by John R. 
Munn. Its importance is due not only to our own 
great textile business, but to the destruction de- 
liberately wrought in Europe by the enemies of 
civilization. 

SPIRIT OF THE CONFERENCE 

There is also a Committee on Permanent Or- 
ganization, headed by Harry A. Wheeler, former 
President of the Chamber of Commerce of the 
United States. No better choice of a Chairman 
could have been made for a committce whose busi- 
ness it is to see that efforts toward harmony shall 
be continuous. 

The distinguished visitors include M. Hankar, 


Director of the National Bank of Belgium; M. Eu- 
gene Schneider of the famous Creusot Works, head 
of the French Mission; Sir Arthur Benn, M. P., 
Chairman of the British Mission, and F. Quartieri, 
head of the Italian Mission. These Chairmen are 
all ably supported by distinguished representatives 
of commerce and finance and by expert secretarial 
staffs. Their presence will be heartily welcomed 
in America. 

The spirit of the conference is a spirit of 
friendly co-operation, endeavoring so to re-estab- 
lish international trade that it may be mutually 
beneficial. The habit of business men in getting 
directly at their problems gives promise of results 
of immediate importance to a world sick of strife 
and disorder. ° 

America will be grateful to the Chamber of 
Commerce of the United States for its statesman- 
like vision, and to our distinguished visitors for. 
their willingness to co-operate. 


To Bring the Nations Into Closer Commercial Contact 


HE members of the foreign missions who have 

come to America at the invitation of the United 
States Chamber of Commerce to attend the Inter 
national Trade Conference, opening today at At- 
lantic City, spent a busy week of preparation fol- 
lowing their arrival in New York on Oct. 12. 

At the Waldorf-Astoria, where they made their 
headquarters, assembly rooms were set aside for 
each de'egation, and much preliminary work was 
done that will greatly facilitate the preceedings 
of the conference. Committces were formed, corre 
sponding to thove which the Chamber of Commerce 
has named, to take up the various subjects that 
will come before the conference, and in this way 
many small details were brushed aside, clearing the 
way for the opening of the world’s greatest busi- 


ness convention. 
Eugene Schneider, head of steel and iron works 


in more than a score of French cities, including 


those at Creusot and 
factured the famous 75s of the French Army and 


Havre, where were manu- 


the 6-inch guns of the American Army, is Presi 
dent of the de'egation from France. It is easy to 
distinguish in him the great energy which kept 
the armament work of the French Re public going 
full blast for four years. 

Although M. Schneider would make no detailed 
statement of his country’s needs during the period 
of reconstruction, he declared the most important 
to be coal, petro'éum, wheat, cotton, and copper. 
that the whole question of foreign 


Realizing 
of foreign ex 


trade is dependent on the rate 
change, the de'egates to the conference will use 
their sharpest wits to devise a way to stabilize ex 


change. In fact, it was learned from M. Schneider 


that a plan already had been submitted to him and 


his associates from overseas, but he was not pre- 


pared to go into the details 
ufficient time as yet to 


be cause, as he ex- 
plained, he had not had 
study carefully the American proposa!s. 

The head of the French delegation is in hearty 
sympathy with the proposal to effect a permanent 
interrational organization of the commercial in- 
terests of the world, 

PERMANENT ORGANIZATION NEEDED 

“We will do our best to keep a close business 
relation with you in future,” he said. “ We will 
try to arrange our business affairs together, and 
help each other to get out of this—what do you 
call it in America? ‘mess’? and make business 
prosperous. We must have a permanent organiza- 
tion, because in the future we must have something 
to force us to come together—we must have the 
opportunity of seeing each other often.” 

Asked what kind of an organization he had in 
mind, M. Schneider suggested that it was a World 
Chamber of Commerce. 

“It is necessary for the common progress that 
the commercial and financial interests of the na- 
tions should improve their organization, so that 
greater co-operation may be sccured in the solu- 
tion of the many problems in which the inter- 
dependence of all countries is now more apparent 
than ever” he declared.. 

“We have come to your country at the invita- 
tion of the Chamber of Commerce of the United 
States. We represent four countries, Belgium, 
France, England, and Italy,. and the conference 
will, of course, include representatives of America. 
Behind us, by that I mean we represent them to 
a certain extent, are the new nations of Europe, 
nations that have come into existence since the 
war, and whose names are hard to remember and 
difficult to pronounce. 

“We do not represent these new nations of- 
ficially, but we are doing and will continue to do 
many things to help them just as we did during the 


war when, you will recall, we loaned them money 
with which to buy food and military supplies.” 
SITUATION ENCOURAGING 

M. Schneider gave an encouraging report on 
the condition of the mines at Lens which he said 
would be restored to operation within two instead 
of ten years as had been first estimated by experts 
sent to inspect them. 

The labor situation in France he described as 
‘not bad,” and then he added: 

“There has been a little feeling of restlessness 
in every country since the war, but I think in 
France that we may pass through the bad period 
without serious consequences. The  Bolsheviki 
have tried to cover the world with their network, 
but we don’t believe they will have any very wide 
influence and lead us into any difficult position.” 

The great armament works under his control 
M. Schneider said were rapid!y being converted 
back to a peace time basis, and he cited as an in- 
stance the Creusot Works which are now turning 
out locomotives at the rate of 300 a year, in addi- 
tion to Diesel engines for the navy as well as for 
industrial use. A few guns are still being made, 
because, he explained, it was necessary merely as 
a matter of precaution until it was certain that 
mankind had changed—and that, he declared, was 
no reflection of the League of .Nations. 

The steel industry of France, according to M. 
Schneider, has been only slightly affected by labor 
disturbances of a minor character. 

“ We do not care whether our men belong to a 
union or not,” he said, “ because we deal with our 
employes as men to men. We have no scheme of 
profit sharing, but we have established a system 
of rewarding the men by premiums, the size of 
which is based on the amount of work done.’ 

Hon. J. G. Jenkins, former Premier of South 
Australia, who is representing the London Cham- 
ber of Commerce on the British Trade Mission, and 
has been spokesman for that delegation temporarily 
during the absence of Sir Arthur Shirley Benn, 
its Chairman, said it was his firm belief that closer 
trade relations and better international understand- 
ing would be accomplished by the conference at 
At'antic City. 

“We want to get the factories started again, 
particularly in the regions devastated by the war, 


’ 


and to do this we have got to supply them with raw 
materials. When we meet. with our American 
friends we shall make every effort to accomplish 
this in the most speedy way possible. 

“Iam unable to furnish any detailed report of 
the needs of any particular country or class of in- 
dustries. These will be determined after all the 
representatives at the conference have had a chance 
to discuss their various problems.” 

EXCHANGE IS ITALY’S PROBLEM 

The question of Italy’s needs is one that is 
largely contingent upon the solution of the foreign 
exchange problem, according to Professor Ber- 
nardo Attolico, Italian Minister Plenipotentiary and 
spokesman for his eountry’s mission, 

Coal is foremost among Italy’s most urgent 
needs, and that product, together with transporta- 
tion equipment, shipping facilities, raw materials, 
&c., may be summed up in the single item of for- 
eign exchange, said Professor Attolico, for until 
rates of exchange are stabilized, it will be difficult 
for his country to buy to any large extent in Amer- 
ican markets. 

“ Our chief interest at present,” he said, “is to 
have stable exchange. It may be that we will have 
to pay double the old prices for commodities that 
we purchase in the United States as a result of 
conditions brought about by the war, and we, are 
ready to purchase at such a premium the things 
that we need most urgently, provided we can know 
definitely what the prices will be. When we know 
what price we will have to pay we can then con- 
sider whether we are able to make the purchase 
or not. 

“The great difficulty now is that we do not 
know what we are going to have to pay thirty 
days from now for the things that we must have. 

t is this uncertainty that is retarding our resump- 
tion of trade with America.” 

As to what he hoped would be accomplished for 
his country at the conference Professor Attolico 
Said: 

“We are coming to you fer assistance and 
counsel, and obviously it would be improper for one 
in my position to presume to tell our American 
friends how they ought to go about helping us. 
That is a matter that will be largely decided by 
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Dominion Government to Take Over the Old Grand Trunk 


Shareholders and Parliament Are Expected to Indorse the Agreement Finally Reached by Wi 
Will Be Absorbed by the Canadian National, Thus Forming One of the Largs 


Special Correspondence of The Annalist 
OTTAWA, Oct. 18. 

HE negotiations between the Dominion Govern- 

ment and the Directors of the Grand Trunk 
Railway, which have been under way for about 
twenty months, have resulted in reaching an agree- 
ment under which the Government will take over 
the road, and it is believed that both the shar« 
holders and Parliament wil! indorse the understand- 
ing arrived at. The total Grand Trunk mileage, 
7,532 miles, of which 1,300 are in the United States, 
is embraced. 

Briefly stated, the conditions are as follows: 
the Dominion Government guarantees the interest 
on £12,500,000 of guaranteed 4 per cent. bonds, the 
yield being about $2,500,000 a yea The debenture, 
indebtedness amounting to £31,926,125, remains as 
a first charge against the gross earnings of the 
system. The first, second, and third preference 
stock, as well as the common stock, the total value 
of which is £37,073,492, is to be acquired by the 
Government at a price to be fixed by arbitrat-on. 
The stock acquired is to be paid for through the 


issue of new nonvotable stock th interest at 4 
per cent. redeemable in thirty 1 No maximun 
or minimum value is suggested to the arbitrators. 

Pending the award the affai f the Grand 


Trunk will be administered a committee of 
management of five persons, two named by the 
Government, two by the company, and one by) 
these four persons. When tl ivard is ratified 


t the 


this committee will pass out of existence and 
road will then form part of the Canadian Nationa! 
Railway system. 

The inelusion of the Grand Trunk within the 
Canadian National Railway system will give the 
latter a mileage of 20,632 miles and makes it not 
only the largest system in Canada, but one of the 
largest railway systems in the world. It will then 
be composed of the Canadian Northern, the Inter- 
colonial, the Grand Trunk, the National Transcon- 
tinental, and the Grand Trunk Pacifie 

The taking over of the Grand Trunk will give 
the Canadian National a very valuable asset. It 
gets, in Ontario, the wealthiest and most populous 
province in the Dominion, a splendid radiating base. 
In this province the Grand Trunk has a veritable 
network of mileage, far more complete than that 


possessed by any other of the old lines, and will 
thus impart to the National System, what it has 
nceded, a solid hub, with spokes in the form of 


rection, including a 


branches radiating in every d 
well equipped transcontinental highway. The 
Grand Trunk also brings to the Canadian Northern 
very large and valuable American connections at 
Chicago in the West and Portland in the Fast. 
Without the Grand Trunk the advocates of a Gov- 
ernment system have despaired of success. It is 
even now, of course, problematical, but there secms 
to be much more hope of it than there was before. 
HOW THE TROUBLE BEGAN 

The story of how the Grand Trunk got into the 
financial straits that rendered inevitable its ab- 
sorption by the Government road is a long one. It 
is Canada’s o'dest railway company, dating back 
to 1851. Built in the days before the system of 
bonuses and bond guarantees had been ushered in, 
it has been a substantial enterprise representing 
actual money invested by persons who endeavored 
to operate a large railway system with their own 
money. The amount of assistance it has received 
is small indeed, compared with the $930,000,000 
granted to other Canadian railways. The subsidies 
granted to it are as follows: Dominicn Govern- 
ment, $3,423,699; Provincial Governments, $4,077,- 
233; municipalities, $5,502,128, or a total of $13,- 
003,000. A number of years ago the Dominion 
made to the company a loan of $15,143,633, the 
interest on which has never been asked for or: paid. 
This, with the subsidies already mentioned, makes 
the total assistance it has received $28,145,693. The 
parent company has had no valuable land grants, 
such as fell to the Canadian Pacific Railroad and 
Canadian Northern Railroad, nor those substantial 
Dominion and Provincial bond guarantees that made 
financing easy for the Canadian Northern. It did 
its own financing on its own Security. 

Twenty Years ago the Grand Trunk realized 
that, lacking connections with the Western Prov- 
inces, it was greatly handicapped in competing with 
its formidable rival, the Canadian Pacific. All the 
traffice from the Great West, save what was taken 


Railway Systems in the World 


by the then very unpretentious Canadian Northern, 
went to the Canadian Pacific Railroad, with the 
result that the Grand Trunk had to depend solely 
on Ontario business, and that which it drew from 
its connections in the United States. With the idea 


of getting into the West it approached the Dominion 


Government in 1902 with a proposal for a line from 
North Bay through Winnipeg to the Pagifie. In 
1903 an attempt was made to effect a merger with 
the Canadian Northern, but the negotiations came 


to nought. ’ 


HEAVY LIABILITIES ASSUMED 
In the meantime the great Grand Trunk schem 
ith a main line across the continent was being 
planned, and in the Fall of 1903 took concrete form 
in two notable acts of Parliament. The Western 
portion of the transcontinental line, from Winnipeg 
‘to the Pacific, was to be built by the Grand ‘Trunk 
Vacific Company, large bonuses having been 
granted for this purpose The Eastern section, 
from Winnipeg to Quebec, was to be built by the 
Government and leased to the Grand Trunk Pacific 
for a term of fifty vears. The Grand Trunk Pacific 
was to build any branches deemed necessary and 
Was to operate the system. The enti:e share capita 


of the Grand Trunk Pacific was to be held by the 
parent company, the Grand Trunk. While the bi 


Was in Parliament it was decided to extend the 
road from Quebee to Moncton. In justice to ti 
company it should be said that the responsibility 
for the Winnipeg to Moncton section does not rest 


upon ft However, it was persuaded to enter the 


cheme and assumed heavy liabilities in connection 
therewith Fhese liabilities were the chiefs caus 
of its subsequent trouble About $200,000,000 has 


been spent on the Grand Trunk Pacific system, the 
interest charges amounting to nearly $9,000,000 
per annum. 

Though all the specifications for the building 
of the transcontinental from Winnipeg to Moncton 
were submitted to its management and the work 
inspected by it, the Grand Trunk allowed the con 
struction expenditure to run up from an estimate 
of $61,415,000 to actually $159,881,197. 

It is in the financial responsibilities assumed 
by the parent company that the greatest reckless 
ness was shown. In the Western division of the 
Grand Trunk Pacific there are two sections, the 
Prairie and the Mountain On the former the 
Deminion Government guaranteed fifty-year first 
mortgage 3 per cent. Grand Trunk Pacific bonds, to 
the extent of $3,000 a mile. On the Mountain se« 
tion there was a guarantee of similar bonds to the 
extent of 75 per cent. of the total cost. The bal 
ance of the cost of these sections was raised 
through the issue of 4 per cent. mortgage bonds 
of the Grand Trunk Pacific guaranteed by the 
Grand Trunk. The Lake Superior section was built 
by the company through the sale of its own bonds 
with the assistance of subsidies. The story of thi 


financing of this enterprise is a long one. 

The Grand Trunk’s liability is set forth in the 
following statement, showing the outstanding de 
bentures and bonds issued and loans made to the 
Grand Trunk Pacific Railway Company for which 
the Grand Trunk stands as guarantor: 


P.&. 

4, Series A, Prairie Division...... $10,206,000 
4, Series B, Mountain Division.... 9,963,000 
4, Lake Superior Division......... 7,533,000 
4, Perpetual debentures .......... 34,879,252 
5, Secured notes (secured by pledges 


of 4 per cent. debentures).... 9,720,000 
Canadian Government loan, 1913. 15,000,000 
Canadian Government loan, 1909. 10,000,000 





Total guarantees .............$97,301, 

In addition, the Grand Trunk Railway Company 

had on Feb. 29, 1916, advanced to the several com- 
panies the following sums: 


Grand Trunk Pacific Railway Co. $801,783 
Grand Trunk Pacific Branch Lines 
Company ... eRe rr Pere 13,369,537 


Grand Trunk Pacific Saskatchewan 
Railway Company ............. 214,500 
Grand Trunk Pacific Development 


Compariy, Lids. oc 6s cic cries aca 11,793,907 
Total advances ...... ends at $26,179,727 


Total commitment of Grand 


Trunk Railway Company $123,480,.979 
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The “<Hlusion of Gold’’ in Our Financial System 


May Easily Become a Peril in Serving as a Cloak for Inflation, Declares an Economic Writer—Although a Neces- 
sary Monetary Tool and Important as a Financial Convenience It Is, After All, 
“Only One Form of the Country’s Wealth 


By DR. P. P. GOURVICH, 
Editor of the Youroveta World Trade Review 


HE Federal Reserve Board, in a recent com- 

munication from Governor Harding to the Sen- 
ate Committee on Banking and Currency, has put 
itself on record as against the need of any cur- 
rency legislation at the present time, and has made 
the following significant statement: “The in- 
creased volume of Federa! Reserve notes in circu- 
lation during the last three years, in so far as it 
is not the result of direct exchanges for go'd and 
gold certificates which have been withdiawn from 
circulation, is the effect of advancing wages and 
prices, and not their cause.” 

The financia! question here involved is not of a 
purely academic character, but constitutes a social 
problem of overwhe!ming importance. If it is per- 
mitted to continue, the present: race between prices 
and wages will bring about—as it has in other 
countries—an unheard-of industrial crisis, an un- 
dermining of social confidence, industria! disrup- 
tion and paralysis. However, if by a _ proper 
diagnosis, we find the cause of the anomalous situ- 
ation, we will be able to find 2 remedy and stop 
the wild movement toward socia! chaos. 

To begin with, it must be emphasized that cir- 
cu'ation is not.the only factor to be taken into ac- 
count in determining monetary inf'ation. There 
must be further considered such items as Lank de- 
posits and Government securities which are poten- 
tial circu'ating media, inasmuch as on the strength 
of these money is issued. 

The Federal Reserve Board states that the “ ex- 
pansion of Federal Reserve notes is the result and 
not the cause of high prices,” This does not refer 
to credit expansion as a whole but only to one form 
of it, notes. However, there is no difference be- 
tween actual currency and potential currency in 
the form of bank deposits. Credit expansion in 
every form it assumes must be considered. in 
determining the processes of inflation. Instead of 
replying to a resolution which erroneously 
the phrase “expansion of currency ” when “ ex- 
pansion of credit ” was meant, the Federal Reserve 
Board wou'd have done better had it taken up 
the whole matter of credit expansion. The infla- 
tion theory states that the proportion of total 
credit outstanding (money in circulation and bank 
deposits) to the amount of marketable goods 
determines the purchasing power of the monetary 
unit at each given time. And in so far as the 
amount of marketable goods decreases or the 
amount of outstanding credit increases, relative 
inflation of the monetary units is brought about 
and: their purchasing power diminished: 

THE CLOAK OF INFLATION 

The argument that Federal Reserve notes not 
only grow out of legitimate commercial transac- 
tions, but are backed up by a 40 per cent. mini- 
reserve, begs the question. When a 


used 


mum go'd 
transaction is made on inflated prices, whether 
there be 40, 60 or 100 per cent. of gold reserve 
behind the Federal Reeerve notes, the Board, by 
discounting the paper that grew out of transac- 
tions on an: inflated basis, does nothing but 
sanction the already registered inflation made on 
the outside. Whether notes are taken out on the 
strength of the acceptance made in terms of in- 
flated currency or left by the bank with the 
Federal Reserve Bank to increase its legal reserve 
makes no difference. In both cases the credit 
expansion was made before the paper was taken 
to the Federal Reserve Bank. There might have 


’ been no expansion of currency at all and still an 


expansion in the way of bank deposits. 
The 40 per cent. reserve is nothing but a mon- 
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etary convenience to meet the probable demand of 
conversion of notes into gold. To the extent that 
sold can be imported to provide for the legal re- 
serve for Federal notes, expansion of credit will 
grow parallel with the importation of gold. It is 


° f ° . . , 
just because of gold importation that inf’ation is- 


usually brought about, as without the additional 
yold imported the existing banking practice wou!d 
not al'ow either the bank deposits of the notes in 
circulation to expand beyond ‘the usual ratios of 
gold to notes and to loans. Gold is the cloak for 
inflation. 

The illusion of gold is very common. It has 
been pointed out that whatever credit expansion 
there has been in the United ‘States has becn 
backed up by an increase of gold of over $1,000,- 
000,000 and therefore the financial situation is 
sound. Credit expansion, if at all, must go hand in 
hand with the increase of income and national 
wea'th and not with gold holdings. If a country 
tomorrow will get doub‘e its gold holdings it does 
not mean that it can expand its credit twice. Gold 
is but one form of wealth, just the one under whose 
auspices inf'ation is made possible in a way which 
zrouses the least objection on the part of the public 
aml even bankers. If the United States had gold 
in July, 1914, amounting to $1,891,000,000 and has 
increased its gold holdings by $1,198,000,000 in 
April, 1917, making a tota! of $3,089,000,D00, it 
coes not mean that the United States can expand 
its credit by 63.4 per cent. : 

ONLY ONE FORM OF WEALTH 


In order to expand a country’s credit twice or 
three times, &c., without decreasing the purchas- 
ing power of money, it is necessary that the tetal 
wealth and total income of the country be in- 
creased to the same extent to which the credit 
power is increased. The United States is not one 
and a ha'f times as rich now &s in 1914 if it pos- 
sesses $1,000,000000 more in goltl It is just 
richer by $1,000,000,000. Gold must not allow even 
such an expansion of credit as takes the form of 
Lank notes. This was understood carly in the war 
by neutral countries which put a stop on the im- 
portation of gold. Suppose that instead of having 
her securities which are held by foreign countries 
sent back the United States would import that 
amount in gold, would the United States be any 
richer? Obviously not. But if the United States, 
if it was possib‘e at. all, would import $2,000,000,- 
000 more of go’d instead of securities and would 
expand her bank notes to double their present 
amount, there would naturally be an inflation of 
credit, although the United States would not be 
richer by one dollar. 

This is why gold, which is only one of the most 
liquid forms of wealth because of its universal 
acceptability, is undesirable as it is ‘a producer of 
inflation. Gold is therefore a dangerous ferm of 
wealth, and although it is yery important as a 
financial convenience it must be reiterated that it 
is only one form of wealth. That is why the con- 
tention that the financial situation is sound on 
account of the increased holdings of gold is founded 
or gn illusion. Suppose, to illustrate again, that 
France, which has about $1,459;200,000 gold, has 
sold for gold some of her ntuseutws or factories, &c., 
and was thus enabled to double the amount of her 
gold holdings. What would happen if she would 
expand her credit double? As her credit instru- 
ments would bé expanded'double without expansion 
of her wealth in spite of the larger holdings of 
gold the franc would be depreciated to half of what 
it is now. 

As it is a necessary monetary tool, an increase 
of gold .may add to the financial ¢onveniences of 
the distributive machinery but it may be a peril to 
it in so much as it will serve as a cloak for in- 
flation. The legal provision that the Federal Re- 
serve Board must keep 40 per cent. as a reserve 
against its notes achieves nothing more ‘than a 
security against public reclamation of. geld for 
notes, to meet a panic, but it does not.assure a 
sound financial situation. Expansion can go on 
along with it very well. In fact if we suppose that 
the United States’ trade balance for the last. four 
years of $10,000,000,000 has been paid entirely in 
gold and the gold used to produce notes backed by 
a 40 per cent. reserve, then, instead of circulating 
money to the amount of $3,419,000,000 on July 1, 
1914, and $5,390,000,000 on Dec. 1, 1918, there 
would have been $33,000,000,000. This would 


naturally be an overwhelming expansion although 
from the legal point of view the financial positior 
would still be sound, but the purchasing power of 
the dollar would be extremely low. 


COMPUTING THE “TURN-OVER” 

This is why, whether or not the country has 
enough of gold, whether there is a free market of 
gold or forced circulation, the purchasing power of 
money will go down if ciedit has expanded more 
than the amount of actual values produced has 
expanded. ‘This is why We ‘have inflation both in 
countries that have no gold as well as in countries 
that have even too much of it. 

To show that the curve of prices is running 
parallel with the curve of credit expansion we must 
not take into consideration only the amount of 
money in circulation and bank deposits, but also 
their turn-over; that is, the “ monetary work ” done 
by the monetary factors. Thu& in billions of dol- 
lars we find: 


1914. 1918. 
Clearings in the United States.155.2 332.4 
Net deposits of all banks...... 17.0 26.8 


In order to find the turn-over of the deposits 
we divide the clearings. by the deposits and we 
get for 1914 a turn-over of 9.11 and for 1918 12.4. 
Thus the “ monetary work ” done in 1914 was, (fig- 
ures in millions): 


Money im civeulation ......:0.5.2256265.-. 3,419 
ee er aor 17,000 
ME edn ished ao cheno ein Sie mire .20,419 


20,479 & 9.11 — 186 billions. 
In 1918 it has keen: 


Money in circulatjon ................. 5,390 
ee eer ee 
NE wd mutidlcats aca nneeadan imaaee 32,190 


32,190 « 124 = 400 billions. 


That is if the “ monetary work” for 1914 is 
taken for 100 the “monetary work” for 1918 
will be 215. At the same time the United States 
Labor Department’s index number rose from 106 
to 201. Thus the “ monetary work ” has increased 
fourtcen points over the increase of prices which 
is accountab'’e for the fact that during 1918 there 
has been a certain increase in the physical volume 
of goods over 1914. 

Professor Irving Fisher estimates that the 
money in circulation in the world outside of Rus- 
sia has increased during the. war from $15,000,- 
000,000 to $45,000,000,000, and the bank deposits 
in fifteen principal countries from $27,000,000,000 
to $75,000,000,000 which shows that both money 
and deposits have treb'ed and in the same pro- 
portion also average prices have risen. 

The Government has no power to regu'ate the 
turn-over of credits, but it can exercise its power 
in checking expansion of credit in the way of bank 
deposits and circulation. 


Trade Commissioner for Peland 


HE first American Trade Commissioner to Po- 

land will be Louis E. Van Norman, whose 
assignment to Warsaw is announced by the Bureau 
of Foreign and Domestic Commerce, Department of 
Commerce. Mr. Van Norman, who has just com- 
pleted a survey of the situation in Rumania, is the 
author of “ Poland, the Knight Among Natidéns,” 
and numbers among his personal friends some of 
the best-known Polish leaders. During the war he 
was identified with the War Trade Board at Wash- 
ington. 
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Building Boom Holds with Construction Prices at High Peak 


Dwelling Houses and Apartments Form the Greater Part of the New Work Throughout the ( 


intry—Present 


Activity, the End of Which Is Not in Sight, Creating Wide Demand and 
Productiveness in All Allied Business Lines 


By ARCHER WALL DOUGLAS 

HE most significant feature of the present 

building situation is that it is an entire con- 
tradiction to anything existing in our previous ex- 
perience. Heretofore building and construction ac- 
tivities have been one of the belated effects of a 
period of prosperity. Men invested in buildings, 
especially in residences, the surplus profits they ac- 
cumulated during the era of prosperity, and only 
when many other ways and means of spending had 
first been satisfied. : 

The erections of residences as a rule are matters 
of sentiment rather than of business investment, 
since few figure on ever selling the homes they 
build, and then certainly not at a profit on the 
original outlay. Moreover, such building activity 
usually started from a comparatively low level of 
prices of labor and material, this fact being one of 
the chief inducements to entering upon construc- 
tion of any nature. The succeeding story was of 
constantly increasing costs of construction, as build- 
ing activity grew and spread, until finally pro- 
hibitory figures gradually slowed down the build- 
ing boom. So that building activity has a!ways 
marked the last phase of every prosperous period, 
both as to its commencement and its ending. Now 
we are witnessing a nation-wide activity in build- 
ing when prices of labor and material are at their 
high peak, and when labor and material are both 
scarce and difficult to obtain. 

It is a curious and anomalous situation born of 
necessity and not of choice or design. Building is 
widespread over the country solely because for five 
years and more population has steadily increased 
while construction has been at an almost complete 
standstil!. Added to this is the significant fact 
that much prosperity has bred among many both 
the desire and ability for better and more com- 
modious home surroundings. The reports which 
cover every phase of the situation and every sec- 
tion of the country emphasize the fact that by far 
the greater part of all present construction is in 
residences of some description 

In the large cities and industrial centres apart- 
ments head the list as significant of the social and 
economic unrest which has made domestic service an 
apparent!y almost insoluble problem because of its 
steadily increasing cost and decreasing efficiency. 
In truth, the other side of the story is the growing 
distaste of the more prosperous of the female of 
the species for the burden and drudgery of house- 
keeping in the dwelling house. Despite these sin- 
ister portents of a more luxurous and ease-loving 
nation, dwelling houses—“ homes ”—are still going 
up in great numbers, especially in the smaller cities 
and on the countryside. Not so many stores are 
under construction as naturally form part of build- 
ing activity, but there are numerous repairs and 
enlargements, especially in the way of new store 
fronts. In fact, repairs are a large part of present 
construction in all its phases, as the desire for more 
convenience and comfort affects this compromise 
as less expensive than an entirely new structure. 


HOMES FOR RETIRED FARMERS 


It seems that the many vacancies left by the 
coming of prohibition have made former saloon oc- 
cupancies available as stores and storerooms. So 
sthe prophesied real estate dullness and loss because 
of the passing of alcohol have failed to materialize. 
One common form of the change in this regard is 
the substitution of candy, cigar, and ice cream 
stores on the site of the former saloon. 

So far the erection of schoo! houses is in small 
proportion to the very ~reat need for them, and 
the unquestioned widespread interest in every 
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phase of education. Nor are public buildings, on 
the whole, much in evidence. 

Not many new factories are under construction, 
but additions to those already in existence are 
plentiful in most of the industrial centres. 

There are many new garages going up, especial- 
ly in the West. This is typical of Iowa, Kansas, 
and Nebraska, which lead the other States in the 
proportion per capita of automobiles. 

Good road construction does not seem to have 
gotten under headway to the extent generally ex- 
pected. Very great activity in this regard is gen- 
erally forecast for net Spring. 

One form of building in the small towns, notably 
the county seats, is that of new residences to ac- 
commodate the increasing number of retired farm- 
ers, who, having accummulated a sufficient income, 
are being driven by the social ambition of their 
wives and children to take up their residence in 
the town. Much of this immigration seems due to 
the utter weariness of the farmer’s “ women folk ” 
of the drudgery of domestic life on the farm, its 
often lack of conveniences, and the seeming im- 
possibility of getting any female “hired help.” 
The whole story opens up the serious economic and 
social consequences in such localities of absenteeism 
landlordism, of tenantry instead of active owner- 
ship running the farm, and the consequent deterior- 
tion in farm buildings, machinery, and equipment, 
and in the fertility of the soil. There is also the 
familiar spectacle in some of the rich agricultural 
sections of the Central West, of the town whose 
economic life is smothered by the presence of the 
retired farmer and which is ever after a “ dead 
one” in all business ways and enterprises. 

In some towns in Central Missouri and Minne- 
sota there is building on farms bought by the influx 
of farmers from lowa who left their native State 
in search of cheaper farm lands. Save in those 
comparatively few sections where crop returns were 
scanty, there is general construction on farms, 
mostly in the shape of residences and barns. The 
addition of barns and other storage buildings is 
placing the farmer in a strong economic position. 
For between his financial ability, his participation 
in Farmers’ Co-operative Elevators, and his own 
storage capacity on his farm, he is no longer, as 
in the past, forced to market when he must, and 
often at unremunerative prices because of lack of 
storage facilities. He not only can large'y choose 
his own time of selling, but is actually doing so on 
such staple products as cotton, corn, and wheat. 


MATTER OF LOCAL CONDITIONS 


There is.given a glimpse of a new phase of farm 
life in the story because of the addition of the com- 
forts and conveniences of city life—electric lights, 
running water, and much former haitdwork now 
done by machinery in the shape of the electric motor 
and the gasoline engine. 

There is the general story of poor and inade- 
quate housing conditions in most of the great cities 
and in many industrial centres. In one of the large 
manufacturing cities in the West, many people are 
said to be living in tents, because of lack of more 
permanent accommodations. Much the same story 
comes for the oil fields of West Texas. Despite 
this apparent general activity, building is in reality 
a matter of local conditions. Where harvests were 
poor there is nothing whatever doing. Counties 
abutting on each other and cities and towns fairly 
close neighbors, present most contradictory and di- 
vergent conditions. 

There is much comiplaint of strikes delaying 
building in many localities. All building material 
is not only very scarce and difficult to obtain, but 
is regarded as unduly high priced. Both factors 
gre great handicaps to an activity which would 
othérwise be more widespread. Labor is also very 
scarce and very expensive and an équal hindrance. 

In general, the entire program of building ac- 
tivity, wherever pursued, seems entirely artificial 
because of the stress and expense which attend 
it. Yet there is no sign of the cessation of this 
activity. It is generally forecast as continuing to 
prevail at its present momentum until the ap- 
proach of cold weather sends it into Winter quarters 
in northern latitudes. 

Just what will happen next Spring is a matter 
of doubt in some quarters. The persistence of 
building may depend upon the ability to procure 
labor and materials at more reasonablé prices, and 
that, at present, is a doubtful likelihood. In the 
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American Underwriters Face Trying Readjustment Period 


With the Restoration of Confidence, the Elimination of War Expense, and the Opening of New Trade Lanes, 
However, Experienced Concerns Look for a Return of the Business to a 


N passing through its transition period from a 

a war to a peace footing the marine insurance 
underwriting business is confronted with as formid- 
able a task as that facing any industry or any 
business. It has been asserted from time to time 
that the present situation is abnormal in that the 
zmount of business being offered is less than the 
increased ranks of marine insurance brokers and 
«gents can handle, and that this has resulted in 
a demoralization of this important phase of insur- 
ance in New York. Among the conservative and 
more experienced underwriters, however, this is 
characterized as untrue, and it is pointed out that 
the amount of business now being offered is far 
in advance of the total risks which were being of- 
fered from day to day before the outbreuk of the 
world war. 

When the war started American marine under- 
writers were well established and were maintain- 
ing their business on a stable, we'l-regulated basis, 
but when Germany inaugurated ruthless submarine 
warfare, these regulations had to be amended and 
changed overnight, to meet the new corditions. War 
risks of all descriptions entered the fie'd, and in 
order to accommodate the new business which was 
being offered, new American concerns began to 
spring up. Within a comparatively short time 
the number of marine underwriters in this country 
had increased by 100 per cent., and all concerns 
were loaded with business 

Then the Government stepped in with its bureau 
for underwriting marine insurance and this acted 
a: a safety valve in a situation where rates were 
advancing by leaps anc bounds, and showed no 
evidence of stabilization. Among the older under- 
writers the formation of a Government marine 
underwriting agency was not only approved but 
was keenly appreciated. When it appeared that 
war risk rates were getting out of hand, and out 
of line with the quotations of the older insurance 
companies on the other side of the At'antic, the 
placing of a fair amount of insurance with the 
Government bureau was almost immediately re- 
flected in the local market. 

So that while marine insurance rates were high 
during the period of the war they were not as 
high as they might have been, nor was there the 
danger of a complete ruraway in the market and 
the absolute forfeiture of a confidence that had 
been severe'y tested before the Government took a 
hand in the situation. 

Prior to the outbreak of the war a comfortable 
majority of the insurance agents’ and brokers’ 


Firm and Profitable Basis 


transactions came to them through the mails in 
such simple and uniform condition that they could 
be attended to by clerks, while a comparatively 
small amount of the business offering at that time 
had to be handled individually. 

While the war was on the majority of the trans- 
actions were negotiated individually, as is the case 
at the present time, the actual condition being 
almost a reversal of the pre-war situation. This, 
of course, means the consumption of valuable time 
and a substantial increase in the overhead for not 
only the underwriters and their agents, but for 
brokers and owners as well. The result of this, 
unfortunately, has been the development in a good 
many instances of sharp practices and the slash- 
ing of rates generally. During the war there was 
little, if any, rate cutting being done, as the volume 
of business offering was so great that under- 
writers could pick and choose despite the fact that 
new companies were springing up from day to 
day and old concerns were broadening their organi- 
zations. Since the signing of the armistice, how- 
ever, the market has weakened perceptibly, and 
rates which were high in wartimes began to drop. 
The result has been that some of the younger com- 
panies, which developed and made money during 
the emergency, now find themselves with an oper- 
ating overhead which makes a profit at present 
rates impossible and there has been a large amount 
of business accepted considerably below cost. 

Such a condition can no more exist permanently 
in marine insurance than it can in any industry 
where expense is eating up surplus. And still it 
exists, with lower rates obtainable upon untried 
and unknown vesse!s not of the first of preferred 
classes which ply in trade lanes little known to 
the local underwriters. 

Among conservative underwriters it is quite 
generally admitted that there are three outstanding 
issues, adequate rates, proper terms of average, 
and the elimination of trade losses from marine 
insurance. Co-operation in stabilizing the market 
is essential. It must be done and done before the 
process of attrition goes to such lengths that the 
well-established American firms are injured irrep- 
arably. And when it is done it is safe to assume 
that more than a few of the concerns which were 


developed to meet the emergency during the war® 


will find that it is impossible to continue as single 
units with operating overhead so high that the 
books at the end of each quarter show a fair-sized 
deficit. This will undoubtedly result in the elimina- 
tion of many concerns. and in the combination of 


others into larger companies, and the pruning down 


of expenses to a level where business may be ac, 


cepted at rates which will successfully compet 
with the rates quoted by the powerful foreign 
companies. 

Local insurance and shipping men who have 
visited Europe Since the cessation of hostilities re- 
port that while the general economic situation 
abroad is bad, the situation with respect to the 
British marine underwriters is most favorable. 
Those concerns accumulated millions of dollars as 
the direct result of the war, and, while their op- 
erating expenses during the war were necessarily 
increased, they were less in proportion than was 
the case with American underwriters. This has 
resulted in a steady lowering of rates which, ac- 
cording to advices from England, may continue 
for an indefinite period. The British marine un- 
derwriter is strong enough financially to keep the 
market so low that many of the younger companies 
will be forced to the wall or into strong combina- 
tions. It is not general!y expected that rates will go 
much lower than they now are. Marine insurance 
men say they cannot without the failure of many 
local concerns. But while it is admitted that the 
immediate future shows litt'e promise for the un- 
derwriters, there is a very evident undercurrent of 
confidence among the o!der and stronger concerns 
that there will be a readjustment of the sitvation 
not too far off. 

It has been suggested that this country may 
witness an insurance rate war in this fie’d, with ¢ 
survival of the fittest as its objective, but this is 
discounted heavily by those who know the situation 
best. Under such conditions, it is believed that 
the United States Government would step in and 
inaugurate a Government-controlled marine insur- 
ance agency or bureau to. make possible the safe 
and sane development of the American merchant 
marine fleet. And this is one thing the American 
marine underwriter does not want to see, for he 
1ealizes that such a development would mean his 
own eventual commercial finish. 

The transition period is proving to be a trying 
ordeal for the younger and less experienced con- 
cerns, and the old and well-established underwriters 


" do not feel too optimistic about the. situation; but 


it is evident that as soon as all of the new trade 
lanes have been opened, and confidence has been 
restored so that the bulk of the business can 
be done as it was formerly, with the elimination of 
present-day expense, marine underwriting will |e 
back on a firm and profitable basis again. 


America Unable to Meet European Demands to Make Up Coal Shortage 


wr Winter almost here it is estimated that 
the world’s coal bin will be only about two- 
thirds full. 

H. Y. Saint, head of the Export Coal Depart- 
ment of the Division of Operations of the United 
States Shipping Board, declares that the total world 
requirements for the coming Winter will reach, in 
round numbers, 180,000,000 tons, of which the 
United States is expected to furnish about 80,- 
000,000. Mr. Saint believes we shall be doing very 
well if we are able to supply one-quarter of this 
amount, 

Great Britain’s annual production of about 287,- 
000,000 tons has shrunk to 214,000,000. Germany's 
decline is even greater. While Great Britain’s pre- 
war export of coal ran to 76,000,000 tons her esti- 
mated post-war exports are only about 23,000,000 
tons. America’s pre-war export of coal was less 
than 20,000,000 tons. The excess over pre-war ex- 
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ports which this country must supply to make up 
the world shortage is estimated at 62,463,000 tons. 

But this shortage cannot be met. To make up 
the deficiency America would have to export within 
ihe next few months more than four times as much 
as it ever exports during an entire year, and there 
is not enough tonnage available. 

No phase of the world’s conditions has occupied 
more closely the attention of the Shipping Board 
than the matter of supplying coal to Europe. Mr. 
Saint, who compiled a report of the situation for 
J. H. Rossiter, Director of the Division of Opera- 
tions, finds that while an abnormal! demand is being 
made upon the United States to make up the Euro- 
pean coal shortage, the European nations are doing 
litt'e or nothing to relieve the situation by using 
their own tonnage. 

The outstanding fact, brought out by this analy- 
sis, is that European nations are using their own 
tonnage in trades best suited to their maritime in- 
terests and in competition with Shipping Board 
vessels, leaving Uncle Sam to carry the less profita- 
ble coal cargoes for the relief of suffering peoples. 

“It would seem,” says Mr. Saint in his report, 
“that cognizance must be taken by the Shipping 
3oard of this situation, and something should be 
done to bring European tonnage inte this work of 
distributing coal to European ports. The statistics 
compiled by this department show that Italy is 
practically the only European Government which is 
extensively using its own vessels in carrying coal 
from the United States for Italian relief. In the 
month of July twenty Italian vesse!s sailed from 
American — with coal. You will notice that 
Norwegian, Pritish, and Greek ships were plying 


in the Italian trade, which today is considered a 
profitable one. At the same time the Shipping 
Board was having demands made upon it to carry 
coal for Greece, Switzerland, and-the Scandinavian 
countries as well as to South America. 

“Very heavy demands are being made uron the 
Shipping Board to carry coal to Denmark. Our 
tabulation shows that no Danish vesse's are carry- 
ing coal to Denmark, but a number of Danish ships 
are carrying coal from American ports to South 
America, which is a profitable trade when the re 
turn cargo is taken into account. 

“It will be noted that Norwegian and Italian 
vessels are under charter to carry coal to Gibralter, 
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To Bring the Nations Into Closer Commercial Contact 


them, and we look forward hopefully to the solu- 
tions that will be found. 

“The initiative taken by the Chamber of Com- 
merce of the United States in response to which 
the Italian Economic Mission has come to America 
is a particularly happy and timely one. The war 
has taught us to appreciate the value of personal 
contact between nations, and, thanks to this per- 
sonal contact, the ties of mutual esteem and mutual 
confidence among the Allies have been fostered 
and strengthened. Now that peace has crowned 
our united efforts, we must not allow these ties to 
be weakened. 

“Through personal contact only can we hope to 
arrive at a satisfactory solution of the difficulties 
and manifold needs to which the war has given rise. 
NEEDS OF NEW STATES 

“That the initiative in favor of this Interna- 
tional Trade Conference which is bringing together 
the representatives of the commercial and _ in- 
dustrial interest of the leading allied nations should 
have been taken by the Americans clearly shows 
the generous and helpful spirit in which they are 
prepared to study our needs and to come to our 
assistance. 

“Italy responds whole-heartedly to this invita- 
tion. Not only are her needs perhaps more urgent 
than those of any other European country, but the 
bonds which unite Italy to America are so numer- 
ous and so strongly fe!t by the Italian people that 
from no other quarter could such an invitation have 
been as we!come. 

“America is known and loved in the humble 
homes of our workers, by the masses of our people, 
even more than by our upper classes, and this inti- 
mate knowledge is the basis of the indestructible 
popularity which America enjoys in Italy. 

“ But the Italian Economic Mission realizes that 
the work before it aims at the economic reconstruc- 
tion of all the allied peoples who have suffered in 
this terrible war; nor does it forget the needs of 
the new States which have arisen in our midst and 
which, even though their representatives are not 
with us, are yet fully entitled to the solicitous help 
of their richer and more powerful allies. In this 
spirit, and. with these aims, the Italian Mission 
sends a greeting to the American people.” 

A BELGIAN PARTNERSHIP 

Florimond Hankar, Director of the National 
Bank of Belgium, and head of the Belgian Mission, 
made the following comment on the purpose of his 
mission and the conditions in his country: 

“ Belgium’s great desire is to go into financial 
partnership with the United States. That is the 
simple answer to all of the questions concerning 
the monetary needs of my country. Whatever may 
be done in the matter of large, short-term bank 
credits to the Government or sma!ler leans to in- 
dustrials, the fact 1emains that the field for the 
most profitable cultivation of future relations be- 
tween Belgium and the United States is that of 
straight financing. 

“ Belgium’s bankers have intimate knowledge of 
conditions in all countries. During the fifteen 
years which preceded the war they exported be- 
tween 3,000,000,000 and 4,000,000,000 franes in go!'d 
to Africa, Russia, China, and South America. In 
the next few years they consider the opportunities 
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visiting principally the most important industrial 
centres. This will afford the missions an oppor- 
tunity to inspect the industries of interest to each, 
and to form acquaintances with American business 
men and gain a comprehensive idea of American 
methods of finance, commerce and manufacturing. 

*The visitors will have at their disposal a special 
Pullman compartment train, and their itinerary 
will be as follows: ‘ 

Leaving Atlantic City, they will arrive in Phil- 
udelphia on Oct. 26, remaining there over the fol- 
lowing day, so that they may visit Hog Island and 
other shipyards. 

They will be in Baltimore on Oct. 28 and 29, and 
their visit to that city will probably include an in- 
spection of the steel plants at Sparrows Point. 

The party will arrive in Washington on Oct. 30, 
and stay through the following day when they will 
visit the various Government offices and other 
places of interest. 

From the national capital they will go to Pitts- 
burgh, where they wi!l spend Nov. 3 touring the 
big steel plants. 

They are scheduled to arrive in Cincinnati on 
Nov. 5, and in St. Louis on the fol'owing day. In 
Kansas City on Nov. 7 and Chicago on Nov. 9, going 
to Detroit on Nov. 12, to be shown how American 
automobiles, as well as fabricated ships, are turned 
out in quantity. 

They will arrive in Cleveland on Nov. 14 and 
at Niagara Falls on Nov. 16. Their schedule calls 


for stops at Buffal Rochester, Nov. 
18; Boston, Nov. 19, and return to New York, 
Nov. 21. 
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to undertake operations with American aid. aa 


“In his book, ‘What Happened to Europe,’ 
Frank A. Vanderlip wrote: ‘It struck me that 
Belgium offered an opportunity for partnership 
with America that would be profitable to both 
partners—America to furnish the capital, machin- 
ery, and some supplementary mechanical méthods, 
while Belgium furnished the knowledge of inter- 
national industrial affairs and practical experience 
jn many foreign fields and a trained intelligence 
and international business with which we are but 
scantily supplied.’ 


“Such a partnership would be very welcome Transfer Agent Registr 
te Belgium, and that is one reason why we.are THE NEW YORK TRUST COMPANY MERCHANTS NATI L BANK 
New Yo 


here. The field for investment in Be'gium is a 
fertile one. There is more money in Belgian banks 
today than before the war, but it must not be for- 
gotten that this money represents assets which 
before 1914 were invested in merchandise and 
stocks of all kinds and must be reirivested in raw 
materials and machinery, with a purchasing power 
diminished 150 per cent., before the wheels of in- 
dustry may be set going once more in Belgium. 
It is this surplus that Belgium needs. In other 
words, the increased cost of replacement. It is 
our hope that Belgium should become the bridge- 
head of the United States in Central Europe.” 

At the end of the five days’ conference, the 
foreign delcgations will make a tour of the country, 
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Forces Swaying Stocks and Bonds 





Stocks 


UTSIDE of a number of specialties and certain 

stocks of the automobile and _ petroleum 
group, last weck’s stock market lost ground. High 
rhoney rates were undoubtedly a factor behind 
much of the selling, whether profit taking or short 
sales. Speculators are not easily disturbed by a 
stiff cost for carrying their stocks provided that 
the market shows a disposition to forge ahead. 
But when time money becomes scarce and is hard 
ly obtainable at all under 7 per cent., and when 
a low position of the Federal Reserve Bank re- 
s reported, even the most optimistic 


serve ratio 
traders realize that stock market credit may be- 
come restricted. The price list at the end of the 
week was highly irregular, and the demand for 
the so-called standard issues was by no means 
so insistent as for the more spectacular stocks. 


Allis-Chalmers Off 1';—Profit taking was the 
primary influence behind selling of this stock, «1s 
earnings were reported to be running at the rate of 
$10 per share. 

American Beet Sugar Gains 1—News that wa) 
time restriction on sugar distribution was to go 
into effect again encouraged speculation in sug: 
stocks. 

American Car end Foundry Off 2',-—This stock 
also was depressed by realizing sales. At the ene 
of the week it was nearly 5 points under its recen‘ 
maximum. 

American Hide and Leather Preferred Up 7 
The common stock gained Earnings are ™ 
ported at the rate of more than $50 on the pr 
ferred, which tiaders believe forecast the earl) 
payment of large dividends on account of arrea) 
ages. This may come through a readjustment o 
the company’s finances 

American Ship and Commerce Gains 844—Spec 
ulation for the ri:e increased when the election ot! 
General Goethals as President of the company wa 
announced. 


American Smelting Off 1'4—Although coppe 
metal sold at 23 cents and higher, this stock was 
offered down, presumably in profit-taking sales. 


Americen Sugar Gains 44%,—Speculation was 
based on the sugar shortage and expectation cf 
large earnings. 

American Tobacco Up 3—Announcement was 
made that a majority of the stock had been acquire: 
for lodgment with the American Tobacco Securitic 
Corporation. 


American Woolen Gains 8°,—A new high record 
was made on Saturday of 144!'s. The floating sut- 
ply has become searce, making it susceptible to a 
little buying. 


Associated Oil Advances 1—The company’s 
earnings are reported as running at a rate covering 
the dividend several times over. A new high reeord 
Was made at 124%. 

Baldwin Locomotive Off 5,—A_ turnover in 
excess of 250,000 shares, more than the outstanding 
capital, showed that sellers were active, but were 
unable to get the stock down. 


Bethlehem Motors Gains 117,—Merger talk 
stimulated purchases. 


California Packing Up 67,—A strong pool wos 
reported operating in the shares. 

Chandler Motors Gains 16',—The  split-up 
shares succeeded the original stock on the Ex 
change. Buying was based on the fact that the re 
arrangement of capital made the total of shares 
only 210,000, on which $8 dividends are expected. 

Chesapeake & Ohio Off 24,—This stock repre- 
sented pretty well the hesitant market for railroad 
shares. Traders voiced uncertainty during the 
week over the railway outlook. 

Chino Copper Off 2—Selling looked like profit 
taking, for the copper market was better than the 
week before 


Continental Candy Gains 3',—A theory sup 
porting speculative purchases was based on the idee 
that the company uses lass sugar than other cand: 
makers in its product. It wa ormerly part of the 
Coin Products Ker ning Company. 

Crucible Steel OFF 3—The decline was small 
considering the hivh pree of the stock. The divi 


aend came ol: during the week, 

Endicott-Johnson Rises 6!,—The company’s 
earnings are repoictced even larger than forecasts 
made a month ago. Additional manufacturiny 
facilities are being established. 

Famous Players Down 4'2—The Street heard of 
2 forthcoming offering of $10,000,000 preferred 
stock. 

Fisher Body Loses 5',—Nothing new in the 
company’s affairs developed, and the decline wa: 
credited to realizing sales. 

General Motors Gains 4—The rumor persisted 
that the stock would be split up. 

Gulf States Steel Up 8',;—Some shorts were ap- 
parently driven in on reports that the company’ 
earnings were increasing. 

International Mercantile Marine Preferred Off 
544—The stock fell back after it sold ex the 5 pe: 
cent. dividend. 

Jewel Tea Loses 2'4—-The stock had advanced 
rather sharply in the preceding two weeks, inviting 
profit taking. 

Kelly Springfield Gains 134,—An officer of the 


company said in a speech that orders were far in 
excess of production. 


Loose-Wiles Up 5—This stock, with the second 
preferred, which gained 4% points, was one of the 
strongest food shares. Common stock dividend« 
are looked for. 

Maxwell Motor Gains 24,—The general pros- 
perity of the automobile trade was reilected in thi 
rise, 

May Department Stores Advances 137,—The 
stock became suddenly active to the accompanimer* 
of talk of large earnings. 

Middle States Oil Rises 10—A new high record 
of 45 was reached. The company’s production is 
expanding. 

New York Air Brake Up 744—The short inter 
est retired hurriedly when buying showed signs o! 
looking up earlier in the week. Little has been 
heard of the company’s operations lately, but they 
are understood to be showing laiger profits than u 
year ago. 

Norfolk & Western Off 134,—Uncertainty ove) 
the likelihood of increased freight rates caused a 1% 
luctant demand for even the highest grade rails. 

Owens Bottle Up 84,—-The tiaders found the 
tock in modeiate supply and bid it upward easily. 
The shares have always been iather closely held. 

Pan American Petroleum Gains 7',—E. H. Do 
heny announced a plan under which the company 
would absorb the Mexican Petroleum Corporation 
through an exchange of stock Mr. Doheny has a 
program in mind for a large expansion of busines 

Pierce- Arrow Gains 20';—The speculative craz: 
for motor stocks had an unexpected outiet in thi: 
issue. There was talk of a merger with one or two 
other concerns making trucks and high-priced pas- 
senyer cars 

Pond Creek. Coal Up 344—A new high recor! 
resulted from purchases based on further discussion 
of the company’s petroleum prospects. 

Pressed Steel Car Gains 87,—Most of the ad- 
vance occuried on Saturday on news that an in- 
creave of the dividend from 8 to 12 per cent. was a 
possibility. 

Pullman Advances 9—It looked as though a poo! 
had taken the stock in hand with favorable results. 

Remington Typewriter Up 114,—Accumulatior 
of the stock by investors had been reported for 
ome time, but last week’s bulge was the first de- 
cided movement. 

Republic [ron and Steel Off 17,.—The stock sold 
ex dividend, and after this there seemed to be con- 
sideiabie realizing sales. 

Republic Motor Truck Gains 10—This was ar 
other motor stock to be lifted to a new high record 
by heavy speculative buying. 

Saxon Motors Rises 2—A plan for reorganizins 
the company was announced by a committee largely 
representative of the company’s creditors. 

Sloss-Sheffield Off 1—Premiums are being paiii 
for pig iron for quick de!tivery, which means active 
maiket for the company’s output. Because of thi 
the decline had the appearance of a profit-taking 
result. 

Southern Pacific Loses 1—The stock was weli 
bought early in the week, but was subjected to 
piessure later on. There seemed to be no reasor 
outside of realizing and short sales for the decline. 

Standard Miiling Up 16—The advance occurred 
after it became known that the Grain Administra- 
tion favored the removal of wartime restrictions on 
exports and imports of wheat. 

Stewart Warner Gains 64,—The new high ree- 
ord of 148 was brought about through purchases of 
cnly 700 shares. The floating supply is exceeding]y 
~mall. 

Stromberg Carburetor Off 5—The decline was a 
natural product of the previous week’s sharp rise, 
which encouraged profit taking. 

Studebaker Down ',—A sharp contest occurre:| 
between new buying and realizing sales, with the 

mall result noted. 

Stutz Motor Off 5—After reaching thé new hich 
level of 144% on Tuesday substantial realizing 
sales came into the market. 

lobacco Products Loses 3—Speculative interest 
in tobacco stocks was only moderate on the buyiny 

de, which meant that realizing sales came into a 
fairly thin’ market. 

Transue Williams Up 8—The stock was bought 
because of the company’s business of supplying 

pecial steel to the auto trade. A high record price 
of 73 was scored on Saturday. 

United Retail Stores Off 4'4—Heavy realizire 
occurred. The tobacco stock market had _ third 
place to the automobile and petroleum issues in re- 
gard to speculative interest. 

United States Industrial Alcohol Up 10—A new 
speculative account was built up through expecta- 
tions of an early campaign to produce and dis- 
tribute the company’s new motor fuel. 

United States Steel Down 3—Steel weakene:l 
early in the week under profit-taking sales, but 
more from short sales. The trading theory wus 
that the failure of the steel strike had been dic- 
counted the week before. 

White Motors Up 95;—This stock, usually quite 
inactive, was stirred up to the turnover of about 
100,000 shares. The motor stock enthusiasm was 
the explanation for the rise. 

Worthington Pump Off 334—The stock was un- 
usually active, but traders with large paper profits 
had the better of dealings all the way along as they 
turned their paper gains into cash. 





Bonds 


HE bond market last week, although there wer 
only four and a half days of trading, on ac 


count of the holiday on Monday, was one of activity 


with heavy turnovers at prices acting in about the 
ame manner as they did the preceding week. Lib 
erty bonds probably received the greatest attention 


curing the week, with the rails a close second. The 


industrial group, with the exception of the steel 
issues, remained quiet and steady. Tractions were 
rractically neglected. Aside from over-the-counte: 
transactions in Japanese bonds and dealings on th« 
xchange in the Anglo-French 5s, little was doing 
n foreign bonds. Municipal bonds continued a 
popular as ever, the demand during the week beine 
exceptionally good. 

New financing was rather light, when compare 


with other weeks. A new issue consisting of 


$1,500,000 first mortgage 7 per cent. serial gold 


notes of the General Phonograph Corporation, 
manufacturers of phonograph supplies, was offered 
io investors at prices yielding from 7 to 7.24 pe 
cent., according to maturity, by a syndicate con 
posed of Merrill, Lynch & Co., Kelley, Drayton & 
Co., and Harriman & Co., all of New York. The 
bonds mature serially from Oct. 1, 1920 to 1924, 
inclusive. Proceeds from the sale of this issue \ 

be used to pay all mortgage indebtedness of th« 
Otto Heineman Phonograph Supply Company, In 
corporated, to complete the construction of the ney 
izetory, and to provide additional working capital 
The net profits for the period Jan. 1, 1916, to Ju! 
31, 1919, were at an annual rate of over three ar 
one-third times the interest requirements on thes: 
rew notes; for seven months ended July 31, 1919 
the net profits were at an annual rate of ten time 
the interest requirements of this issue. 

Another very attractive offering during the 
week was by a syndicate consisting of Imbria & Co 
the Equitable Trust Company, E. H. Rollins & Son 
Cassatt & Co., Spencer Trask & Co., and the Will 
iam Rk. Compton Company of $8,500,000 City of Sac 
Paulo, Brazil, 6 per cent. external secured sinkins 
fund gold bonds of 1919, due Nov. 1, 1943. These 
bonds are the direct obligation of the City of Sa 
Paulo, the municipality pledging its full faith anu 
credit to the due and punctual payment thereof, an 
are issued under the authority of the Governmen 
of the State of Sao Paulo. The bonds are offere: 
at 95% and interest, to yield approximately 6% ps 
cent. The sale is meeting with great success 


Liberty Bonds Active—There was exceptional]: 
heavy trading in the Liberty bonds during the week, 
particularly in the second, third, and fourth 4% +s. 
with declining prices. The tax-exempt 3%es ad 
vanced to a new high record for 1919 of 101, but 
later dropped to around 100.40. The remainder » 
the group, with a few exceptions, showed a some 
what downward tendency throughout the week. 

Rails Active—While the rail bonds early in tle 
week suffered material declines, especially the con 
vertibles, gains of a half a point or more were 
noted later on. The Southern Pacific convertibi« 
5s, after losing more than two points on Tuesda: 
to 107%, got back on the same day to 108%. The 
bonds moved in a similar way all during the weel-, 
likewise other convertible issues. During the latte: 
part of the week the Atlantic Coast Line first 1: 
gained a point, to 81; the Northern Pacific 4s half a 
point, to 80%, and the Pennsyivania general 4'4s 
half a point, to 854%. While gains of smaller frac 
tions were made in a great many of the othe) 
bonds, declines were also noticeable, notably th« 
Wisconsin Central 4s, which lost a point and a 
half, to 71, but later gained a noint, to 72. 

Tractions Quiet—The traction issues were prac 
tically neglected last week, although fairly good 
turn-overs were made in the Interborough Rapid 
Transit refunding 5s at prices ranging from 58% to 
60, most of the sales being around 59 to 59%, and 
in the Interborough-Metropolitan 4's at 26% to 
274, the majority of the sales being made around 
the latter price. The Hudson & Manhattan : 
funding 5s were dealt in around 58 to 59% and the 
New York Railways refunding 4s at 37%. 

Industrials Quiet—With the exception of the 
steels, the tendericy during the week among thé 
industrial bonds was downward. For instance, the 
International Mercantile Marine sinking fund 6; 
sold down an a heavy turnover from 98 to 97}; 
and the Wilson & Co. convertible 6s from 98 to 
97%. Both issues, however, made slight recoveries 
later in the week, selling around 97% each. Thé 
steel bonds were fairly active and steady, with 
prices remaining around recent levels. The United 
States Steel sinking fund 5s were dealt in arounJ 
99'% to 100%, “seller 30 flat” contracts beiny 
among the transactions. Midvale Steel 5s were 
quite active at prices ranging from 86% to 87%. 

Foreign Bonds Fairly Active—About tife only 
activity displayed on the Exchange in foreign bonds 
was in the Anglo-French 5s and in the United 
Kingdom of Great Britain and Ireland issues. The 
former were dealt in around 97 to 975%, and the 
latter, in the bonds maturing Nov. 1 next, at 995. 
to 100, those maturing in 1921 at 98% to 98%, and 
the bonds falling due in 1937 at 96 to 96%. What 
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Stock Exchange Listings Week 
Ended Oct. 18. 


Under this heading THE ANNALIST will analyze 
for the benefit of investors such new securities as 
may be admitted to listing by the New York Stock 
Exchange. 

AUTOSALES CORPORATION 
Temporary Certificates for $2,635,000 6 Per Cent. 

Noncumulative Participating Prefcrred Stock 

(Par Value $50) and for $4,025,700 Common 

Stock (Par Value $50), an Initial Issue 

The company stated in its listing application 
that it was organized Nov. 10, 1917, under the laws 
of this State to acquire the assets and property 
formerly of Autosa'es Gum and Chocolate Com- 
pany, and to issue both common and preferred 
shares in payment therefor. Total capitalization 
of the company is $3,000,000 preferred and $4,500,- 
000 common stock, of which there is $2,656,149.57 
preferred and $4,029,569.80 common stock outstand- 
ing. Both classes of stock have the same voting 
rights. 

The company operates and leases a total of more 
than 160,000 automatic vending and weighing ma- 
chines, and for the year ended with Aug. 31, 1919, 
shows a net income of $272,252. 

BALANCE SHEET—AUG. 31, 1919 
ASSETS 
Current cash: 


DE Redden cess enees $159, 187.36 
IEE, 5ioa-o td daiere Bae 331.15 
I bs adc a0. 4-de i060 1,000.00 
San Francisco ...... hee 250.00 
ED s ben kddin aes canss 731.80 
: $161,500.31 
Coin: 
In vending machines (estim’d) $23,213.65 


In weighing machines (estim’d) 26,365.69 
49, 579.34 
111,903.02 


92.36 


Accounts receivable 
EY WOUINED nck cece coescevce 
Investments: 
U. S. Third Liberty Loan bonds, 
$7,800; less payments by em- 


ployes, $5,560............ $2,231.00 
Uv. S. Second Liberty Loan 
BE tcedssesabeabevese 09,540.00 


55,000.00 
100,000.00 


U: S. Victory Loans.... 

we. & waveiviesees.......... ‘ 

U. S. War Finance Corp. 5% 

50,000.00 
40.65 


306,811.65 


Inventory at cost: 


Manufact'’d material 
in factories ........$115,463.44 
Manufact’d material 
in warehouses ..... 4,495.60 


— — $119,959.04 
Merchandise con- 

signed to railroads 

and in machines. ...$144,125.57 
Merchandise returned 1,052.53 


———_ 145,178.10 
—_——- 265,137.14 
TE GUIGORE GOBOOB, 0 os occics son cccvcces $895,023.82 
Investments—miscellaneous 107.00 
Fixed: 
DS sc cijie eae anna s aeeen $950,596.28 
Machinery and equip- 
MBOME cccccccocescseves $135,334.08 
Less reserve for de- 
preciation .....2..: 29,129.15 


106,204.93 





1,056,801.21 
PN RUIN  cccctaticdcae des ; Sacited 3,000.00 
Five per.cent. sinking fand bonds of 
Weighing and Sales Co., per contra 
Sinking fund for redemption of Weighing 
and Sales Co.’s bonds........: sania 
Deposit with Guaranty Trust Co. for re- 
demption of Autosales Gum and Choco- 


165,600.00 


1,641.84 


late Co.’s bonds............ Statadiana 11,573.97 
Patents, leases, contracts, &c.............. 5,181,486.29 


Meferred charges: 
Insurance unexpired ......... - 
Insurance unexpired, Keystone. 
Taxes prepaid .........- ‘ 
inspectors’. advances ....... 


“A 


2,879.87 
230.95 
2,243.42 
91.05 
--- 5,445.29 
$7,.320,679.42 
LIABILITIES 


Current: 
Accounts payable ........ $62,251.96 
Accrued payroll ............ 786.33 
i ptowecenseee cass « 725.00 
Deposit account ......... rae 856.70 


Contracts paid in advance.. 1,700.93 


Accrued taxes (W. & S. bonds). 


119.00 
Bond interest accrued.......... 3,277.50 
Total current liabilities........... $69,717.42 
Reserve for accounting expenses.....-....... 850.00 
Reserve for Federal income tax (1918)... 17,506.62 
Reserve for soda tax................ eke ha $1.13 
Five per cent. sinking fund bonds of Weigh- 
ing and Sales Co., per contra............... 262,200.00 
Authorized capital stock : 
PO nc cudbcdcdssc0602 . .£3,000,000.00 
Ramo Bh SOROOET 6 6c cccnsncsncucs 343,850.43 
—_—————. 2,656, 149.57 
CIEE, - sctatrtnevhnce0ess . . .$4,500,000.00 
ey) | A ns Se 470,430.00 
——————— 4,029,569.80 
Surplus Aug. 31, 1919.......... 284,604.88 
: $7,320,679.42 
¢ , 
\ . 


COLUMBIA GRAPHOPHONE MANUFACTUR- 
ING COMPANY 
Temporary Certificates for a New Issue of $19,- 

820,700 7 Per Cent. Cumulative Preferred (Par 

Value $100) and for 708,000 Sharcs of Common 

Stock, Without Nominal or Par Value 

The company was incorporated in Delaware on 
Dec. 13, 1917, with an authorized capital of $15,000,- 
C00 7 per cent. preferred stock and 150,000 shares 
of common stock without nominal or par value. In 
August of this year stockholders authorized an 
increase in the number of common shares to 1,500,- 
000 without nominal or par value. 

The company produces and distributes grapho- 
phones, dictaphones, musical talking machine rec- 
ords and dictaphone blank records, with three large 
manufacturing plants located at Bridgeport, Conn. 
For the year ended Dec. 31, 1918, the company re- 
ported net income amounting to $819,462. For the 
eight months ended with Aug. 31, 1919, net is re- 
ported at $2,502,538. 

BALANCE SHEET AS OF AUG. 31, 1919 
ASSETS 
Current assets and inventories: 
Cash .... . $5,592,210.88 


Accounts receivable 3,797, 774.41 
124,951.89 





Notes receivable ...........0. 


$3,882, 726.30 
Less res. for accts. and notes. 239,581.24 
$3,645,145.06 
Raw materials (at cost).. . $3,082,414.22 
Goods in process (at cost)....  1,246,06S8.11 
Finished goods (at cost)...... $331,567.56 
Total inventory (at cost)... $9,560,049.S9 
Total current assets and inventories. ..318,795,405.S3 
Investments , 


In Columbia Graphophone Co., Ltd., Lon- 
Sn I WIENS oc noc kc oot a kaendiennd nace 685,000.00 
Property and plant: 
EC AO oe Orr $725,605.50 
I. Sista'a-« direracgeteomh aa haces 1,614,332.12 
rer rrr era 1, 410,891.08 
PONE i vcccdecnsensadares 1,758, 655.36 
$5,509, 484.06 
Less reserve for depreciation. 944,036.47 
Teal property and plants... .0.6c.cccds 505,447.59 
EE een 500, 000.00 
ST IID 55, 2: aces. ncas np at said oath Gre eae Waianae ee TO, O00) OO) 


leferred charges (insurance premiums, 

royalties, and other expenses paid in ad- 

172,544.47 

Tn GOMES «1.66 650spenenddonteeemeues + $25,218, 397.89 
LIABILITIES AND CAPITAL 


Current liabilities: 


vance) 


Accounts payable and accruals............ $2,872, 886.42 
Funded debt: 
First mtg. 6% gold bonds, 
due June’ i, 1980. ....ccssecs $1,302, 700.00 


$18,000.00 
230,000.00 


6% serial gold notes, 1919-1926 
Four-year mtg. on real estate. 


Five-year mtg. on real estate. 20,000.00 
Tetes TamGSS Geb. .s.ccciccccctse siceees. 2,470,700.00 
American Graphophone Co. stock: 
PD cGisceksndbedses cave $5,420.00 
NE, ov icccceccdivassccnnee 


15,565.00 


Total American Graphophone Co. stock. 


20,985.00 
Capital stock: “ 


7% cumulative pf. stock....... $11,308,415.00 
Less: 
Stock in hands of 


Amer, Graph. Co. .$85,000.00 
Held in treasury... .402,834.00 
————_ 487,834.00 


$10,820,581.00 


Common stock ........0+eeeeee $5,957,260.40 
Less : 
Stock in hands of 


Amer. Graph. Co. .$15,640.75 
Held in treasury..... 2,881.79 
SS 18,522.54 

$5,938, 737.86 

otal capital shots. ccscccecsaccssdse 16, 759,318.86 
Surplus 3,004, 507.61 





Total liabilities and capital............ $25,218,397.89 


MULLINS BODY CORPORATION 


Temporary Certificates for Total Authorized Issues 
of $1,000,600 8 Per ccnt. Cumulative Preferred 
Stock, Par Value $100, and for 70,000 Shares of 
Common Stock, Without Nominal or Par Value. 
All Full Paid and Nonassessable 
The corporation was organized under the laws 

of New York in July of this year with a capital of 

the aforementioned issues, for the purpose of manu- 
facturing and distributing automobile bodies and 
parts and rowboats, canoes, and launches, as well 
as cast, stamped or otherwise worked iron, steel, 
other metal or material. The corporation reported 

a net profit for the five months ended May 31, 1919, 

amounting to $134,705. 

INITIAL BALANCE SHEET AS OF JUNE 1, 1919 
ASSETS 

Plant and Equipment: 

Land and buildings.......... 
Machinery and equipment... 


$338,276.83 
485,171.91 
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STOCKS, HARES 
Weel 
) 

Monday ry 
Tuesday ; 1,617 Son) 
Wednesday ] | 
Thursday 1370.7 5,907 
Friday 1,47 KG7 
Saturday 7 

Total week i,4 y OS1 NGS 21G 
Year to date 241,000, 54 73) 151,382,929 

BONDS, PAR VALUE 

Monday H O00 3,000 
Tuesday . $S,OSS, C04 O00 000 
Wednesday 15, ¢ (nM 0 2 OD 
Thursday 12.54 iM O00 53,000 
Friday 12 20D OK (HH) . SLL 
saturday ‘) mm O00 2551,000 

Total week S50 ‘M 00 $50,214,000 
Year to date..2,579,105,000 AK) 791,291,450 

In detail the s follows with 
the corresponding 
Oct. 1S, ‘1D Changes 

R. R. & mis SS, 309, DOK OOO $6,682,000 
Liberty » (4M ” 12,.84),500 
Foreign Govt 1,61 MM M) 5. SGS,000 
State . 10, 00K WO) 8,000 
City 55, OM WH) 14,000 

Total all ¥ , ) $263,500 


Stocks Averages Bonds 


TWENTY-FIVE RAILROADS 
Net Same Day 
High 4 Ch'ge. Least Yr. 
Oct, 13 Holiday 4.20 
Oct. 14 H1.S4 a) O5.90 
Oct. 15 61.46 1.4 10 O.97 
Oct. 16 1.22 0.74 “Ad G4. 
Oct. 17 G1.06 ( 4 O.55 
Oct 1S 60.9028 19 65.91 
TWENTY-FIVI STRIALS 
Oct. 15 Holiday SOF 
Oct. 14 130.76 126 ) 2 cbed So. 
Cet. 129.92 126.9 15 So.12 
Oct. 16 129.44 16 oO 87.48 
Oct. 17 129.25 127.44 7 SO.14 
Oct. 18 129.73 128.44 ‘ I> SiJ.42 
COMBINED AVERAGI IFTY STOCKS 
Cct. 13 Holiday ; 74.81 
Oct. 14 96.30 9) 1.45 74.71 
Cet. 15 95.09 {) 17 7.04 
ct. 16 5.3 09 13 76.05 
Oct 17 2 95.15 th + $2 7734 
Oct. 18 95,33 O4 4 13 7a 
Bonds—Forty Issues 
Same 
vet Day 
ange 11S 
Oct. 18 ; t T7.AD 
Cet. 14 77.49 
Oct. 15. (Ki 773 
Cct. 16 OG 7.11 
Gct. 17 IZ TS.43 
Oct. 18 10 78.41 
STUCKS—YEARLY HIGH VD LQWS—BONDS 
—5D0 STOC!I 40 BON DS.-—— 
High [ ligh Low. 
#1919. .96.59 Oct 69.73 0 June 74.63 Sep 
1918. ..80.16 Nov. 64.1 G Nov. 75.65 Sep. 
1917. . .90.46 Jan 7.4 é i8 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 {8S Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 | Nov. 81.51 Jan. 
1914. ..73.30 Jan 7.41 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 J 1 Jan. 85.45 Dec. 
1912. ..85.83 Sep I Me 
Ss eee wee eee .. cadccescod phonenens 
*To date. 


Bonds 


Cities 6s were 
regarding the 
nature on Nov. ! 
d that the loan 


few sales were made in t 
around 99% to 99° wt 
paying off of these bond 
next, are not. obtainab! 





will be paid in cash and at I ssue of bonds 
amounting to $60,000,000 ued at a rate of 
interest slightly higher t present rate of 6 
per cent. The Japane irst and second 


e heavily dealt in 
rgentine Govern- 
Republic of Cuba 


4%s continue attractive 
over the counter, as we 
ment sterling 5s and 6 
4%s and 5s 

General Municipal Marke 
ket.in the United Stat« strong, but un- 
fortunately the supply of his ade issues at the 
present time is not meet the ever- 


lhe municipal mayr- 


increasing demand for tl of security. The 
$2,000,000 State of Oreg 4 ecently offered to 
the public at par and inter: e all been disposed 


of, and the $2,000,000 Stat ah 4%s offered at 
99% and interest are ove arters sold. This 
is also true of other lar recently brought 
out. Harris, Forbes & ‘ National City Com- 
panv, and Redmond & ‘ fering a new issue 
of $900,000 City of Cl: West Va., 5 per 
cent gold bonds, due seria 
clusive, at a price to yield 
are exempt from all Fed 
eligible to secure postal 
York City issues were ag 
8%s of 1954 selling around 
at 93. the 4%s of 1960 at 9 
1957 at 101% to 102, and th 


1920 to 1953, in- 
rcent. The bonds 
neome tax, and are 
leposits. The New 
tive last week, the 
to 84, the 4s of 1956 
4 to 97%, the 444s of 
6s of 1967 at 102%:. 
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The Annalist Barometer of Business Conditions 


A’ time goes on the signs point more clearly 

toward the partial defeat by continued strikes 
of the country-wide effort to reduce prices for 
necessities. Numerous foodstuffs have declined 
from fifteen to twenty-five per cent. from. the 
levels prevailing prior to the Autumn campaign 
xgainst profiteering, but for a fortnight either 
staple quotations have prevailed for most forms 
of goods needed in daily life, or there have been 
forward movements. Reviews of the stecl and iron 
trade during the last week spoke of premiums as 
hgh as $3 per ton being paid for pig iron, while 
certain forms of steel were also spoken of as com 
manding higher than the listed prices. The reason 
for this situation is, primarily, a shortage of par- 
ticular torms of materials and finished products, 
und the shortage is caused by the lengthening of 
the steel strike. 

Cotton and silk goods are firmer than a fort 
night ago, a though the enhancing prices for iaw 
rnaterials have been a factor in these markets in ad- 
dition to the labor element. In mercanti e lines re- 
ports show that prices are as slight a bar as at 
any time this year against an insistent demaad 
The demand for Autumn and Winter weari. g ap 
parel is brisk. ‘The leather market was stronge 
last week than the week beioire. Merchants who 
«xamine their prospects for the next few months 
ure concerned more about a prospective shortage of 
products which buyers are trying to contract for 
than in regard to the possibility of a sagging de- 
mand. And the situation is complicated both Ly 
lubor disturbances and by inadequate supplies of 
labor in industries not severely affected by strikes. 

It is difficult to get enthusiastic over thought 
of lower prices during the Lalance of the cold 
months. K'vom the steel producing localities come 
reports of a substantial shifting of workers from 
strike-ridden mills to other lines of occupation. 
Many workmen, who have been unable to continue 
their tasks at plants where radical elements have 
had their way, are tiansferring to more favored 


‘mills. These movements bespeak a dislocation of 


working organizations, which, while they may ke 
of advantage to some concerns, cannot help but 
tend to reduce production for a considerabie period 
vfter peace again comes to the steel regions. At 
the same time encouragement is contained in news 
of the return of many workers to their places, and 
the outcome of the Industrial Conference at Wash- 
ington may be a general resumption of operations 
at all the mills at an early date. 

Money rates stiffened last week, not only in 
respect to demand loans for stock market purposes, 
but also time loans. The cost of fixed-period 
money rose to 7 per cent., counting in the so- 
called service charge, and there seemed to be only 
limited supplies at this level. Stock quotations 
moved irregularly, indicating considerab!e switch- 
ing of speculative positions as the result of the ex- 
tensive ri: of the preceding fortnight. Bonds 
continued rather flat, with the exception of Liberty 
issues, whose activity on one or two days was a 
matter of comment in investment quarters. 

The foreign exchanges moved in favor of New 
York again, with fianes and lire displaying rela- 
tively greater firmness than sterling. Offerings 
of bills were not exceptiorally heavy, and a con- 
tinuation of the longshoremen’s strike at the Port 
of New York may result in even smaller sales of 
exchange in the present week than last. 





Iron and Steel 


HEAVY export demand for steel and iron is 

one of the most encouraging factors in the 
industry at the present moment. During 1918 it 
was only natural that the export trade should be 
heavy because of the war impetus, but it was 
hardly to be expected that 19:9 would measure up 
to that standard. Export figures, however, show 
that the falling off from last year amounts to 
little in comparison to the tota'. Furthermore, 
there is every indication that the foreign demand 
will increase rather than decrease. This in itself 
is proof that the American manufacturer of iron 
and steel can eompete successfully with English 
and other steel producers. 

Also domestic demand is decidedly assertive. 
Some big orders have undoubtedly been held back 
because of the strike, but there is a desire to place 
them as soon as the steel companies are willing, 
and when that has been done business at something 
ncar capacity will have been booked by most com- 
panies for from six to eight months ahead. In cer- 
tain lines it is almost impossible to get delivery 
for the first half of next year. 

This has brought about the offering of pre- 
miums for early delivery, which. in itself, pre- 


sumes that the price level of iron and steel prod- 
ucts will eventually move higher. It is not prob- 
able that it will happen this year, although there 
lave been advances in some lines, but by next 
year, unless conditions change materially, there 
is every indication that higher prices will be in 
order. The steel men are themselves actually hold- 
ing down the price lid now. It is generally believed 
that this is not an opportune time for advances, 
even though demand is heavy. 

There is activity in nearly every business which 
uses steel in large quantities, this applying even 
to the ejuipment business, although the American 
railroads are not in the market and probably will 
rot ke for some months after the return of the 
carriers to private control. Foreign countries are, 
however, taking e:uipment in substantial quan- 
tities. The Baldwin Locomotive Works has closed 
an order for fifty Iccomotives to be delivered to 
Egypt, and an order for sixty-five additional is 
pending. Shipbuilding is also making heavy de- 
mands on steel. It is estimated that 400,000 tons 
of plate have teen sold this year to one Japanese 
interest. American firms are proportionately busy, 
the oil companies especially standing ready to place 
orders for tankers. The building trades are using 
heavily of structural material, the gain in this 
line indicating that builders have at last decided to 
ignore high costs. 

41] of this shows that there is more than ca- 
pacity business ahead of the steel companies for 
u long time in the future, and the prediction has 
been made that the iron and steel industry will 
enjoy one of its most prosperous years in 1920. 

The steel strike, which forced a cutting down 
cf production, has dwindled to a point where the 
iron and steel industry is operating at close to 70 
per cent. of production, which is about 15 pei 
cent. less than when the strike was called. 


Textiles 


A® HAD been the case for some time, labor trou- 
- bles again gave the textile interests the most 
to think about last week. The more nearly local 
ones, however, such as the walkout of the express- 
men and the refusal of many of the longshoremen 
to return to work, had a greater effect on the cloth 
trades than that more nation-wide issue, the steel 
strike. At least, the effects were more apparent, 
and became so more quickly than anything that has 
grown, or may grow, out of the steel workers’ fight 
with their employers. 

In the cotton goods trade, the week’s leading 
features again had to do with colored fabrics. Of 
particu'ar interest was the pricing of denims and 
heavy cotton shirtings by the country’s largest 
manufacturers of the former, for deliveries running 
though the first quarter of 1920. In spite of the 
rising market for cotton, the denim prices were not 
changed from the levels prevailing on goods for 
shipment through the last three months of this 
year, and buyers went after them so actively that 
the mills making the goods could easily have sold 
their output for early 1920 three or four times over, 
As it was, the production for the period in question 
vas a'lotted to o'd customers on the bases of their 
individual needs in the past; new customers were 
not sought or accepted. The basic price of the 
denims offered was 37% cents for standard 2.20- 
yard indigo goods. Spring lines of prints and per- 
ca'es, which were opened during the previous week, 
huve already become factors in past history. Dress 
ginghams for Spring are also sold up, while Spring 
siaple ginghams of Southern make are 50 per cent. 
under order as far ahead as April 1. 

Jobbers have also been active buyers of b'eached 
cottons this week, particularly the Western who'e- 
salers, and wherever they could find mill agents 
willing to trade ahead at prevailing prices they 
were willing to talk business at once. As a result, 
some 4-4 bleached goods are now under order forthe 
liveries running to March 1. With unfinished cot- 
tons advancing as they are, buyers able to trade 
ahead in a substantial way are counting themselves 
lucky. There is no doubt thta they are, for toward 
the close of the week 39-inch 80-square, 4-yard 
printcloths sold for delivery up to April 1 at 28 
cents, a price which, at the time of writing, was the 
highest ever paid for any printcloth construction. 
Spot and nearby deliveries of the same cloth were 
held at 28% cents, which had not been paid up to 
Friday night. With finishing costs as’ high as they 
are, the fabric in question, at 28 cents in the gray, 
is going to be worth a tidy price by the time it is 
Fought by the retailer. At one time this was the 
standard cloth used in the manufacture of men’s 
collars, but with the coming of the war and higher 
prices the next highest-count cloth—39-inch 72- 
7&@s—was substituted. With eight less threads to 


the inch one way and four threads less the other, 
the latter is naturally a poorer fabric than the 80- 
square. Yet the ultimate user is paying at least 
twice as much for a collar made 6f it as he for- 
merly paid for a collar of the cloth that has 80 
tnreads to the inch in both warp and filling. 

Owing to the fact that it is now between the hay 
anc the grass period, the woolen and worsted goods 
industry was rather barren of interesting happen 
ings last week. Two things are bothering the man- 
ufacturers of these cloths, in addition to the ques- 
t:on of increased production, which, by the way, 
shows some signs of improving again. They are, 
first, how to get the buying public interested in 
some of the low-priced goods that now appear to be 
hanging heavily on the mills’ hands; and, second, 
tow to get the same body more interested in woolen 
fabrics. One of the things that is really holding 
production back is the almost general demand for 
worsteds, which “ make” slowly as compared with 
voolens. The shortage of staples is encouraging 
the speculator to act again in this field, and cases 
have been noted recently in which second hands 
cisposed of certain goods of this type at advances 
as high as $1 a yard over the original mill price. 

With the best Chinese raw silk quoted in this 
city on Friday at $11 a pound, and the basic grade 
cof Japanese raw silk held at $10.25 a pound on the 
sume day, the silk manufacturers are beginning 
really to worry. At those prices it will be impos- 
sib'e to make broad silks or ribbons without sub- 
stantial advances in manufacturing costs that must 
be passed on to the public. Just how far the pub- 
lic will go in paying them, over the retail counter, is 
a question that is giving the trade great concern. 
Unless something unforeseen happens soon, by a 
year from now silks will be almost as great luxu- 
ries as they were in the days of our grandmothers. 
Or else they will wear so badly, as a result of 
weighting with tin to cheapen them, that they will 
Lecome discredited. Neither prospect is very cheer- 
ing to the trade. 

The arrival in this country on Friday of the 
merchant who bought the 43,000,000 yards of air- 
piane linen that were sold some time ago by the 
Pritish Government was the most important thing 
that has happened in the local linen trade for sev- 
eral months. It was important because his arrival 
meant the beginning of the distribution of the 
€.000,000 yards of these goods that have been al- 
lotted for sale in this country. The linens in ques- 
tion, which may be used for women’s and children’s 
frarments, as well as for upholstery purposes, are 
seid to be of unusually fine texture and strength. 
The American trade has been waiting to see them 
for some time. Samples are now on display. As 
foi the general run of linens, the retail trade con- 
timues to order them freely for delivery in the next 
three or four months, 

Of particular. interest in the burlap trade last 
week was the re-entry into the Dundee market of 
American linoleum manufacturers, who wanted 
wide goods with which to back their products. They 
bought as freely as the available supply and manu- 
facturing prospects would allow for shipment 
through the first quarter of next year. In the local 
market buying took a more active turn, fo!lowing 
the post-holiday opening at Calcutta, and both 
heavy and lightweight goods scored increases over 
the previous week’s closing prices. Spot and afloat 
goods both were actively sought by buyers, despite 
the advances. 





Shipping 

ERIOUSLY handicapped by the strike of the 
longshoremen, port and terminal workers, 
tugboatmen and ferrymen during the past week, 
shipping is slowly resuming normal activities with 
the gradual termination of the labor difficulties. 
Although the dockmen are slowly returning to 
work, the vast amount of freight tied up by the 

strike is hampering the movement of vessels. 

While the strike was in active progress, more 
than 250 ocean-going vessels were held up in port. 
This tieup, coming as it did on the heels of the 
recent Shipping Board order stopping sailings to 
Great Britain during the railroad strike there, has 
had the effect of causing a shipping congestion 
which will take time to clear up. Uncertainty still 
exists, for though some of the factions have ap- 
parently voted to accept flat increases of $10 a 
month and a six-day week, there is a more violent 
and radical element which is continuing to do its 
utmost to prevent the longshoremen from resuming 
their work. 

Of those unions that have accepted the increase 
there are said to be 15,000 longshoremen who de- 
sire to return to their work. In some instances 
vielence marked the attempt of these men to get 
te the piers, but it is believed that with ample pro- 
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impressed for the handling of Government trans- 
ports. 

Ship repair workers have virtually lost their 
strike, according to indications. More than 450 
men returned to their old jobs in the early part of 
the week, and were gradually joined by others. At 
the Downey Shipbuilding Corporation yards on 
Staten Island 1,100 workmen requested to be taken 
back, but the company was unable to accede to 
their demands, due to the fact that there was not 
a sufficient number of the various crafts to re- 
sume operation of the plant. Numerous other 
shipyards report that the workers have offered to 
return to work at the conditions imposed by the 
employers. It is declared that there will be a 
steady flow of men back to their former positions 
during the present week, when conditions in the 
various shipyards and repair plants should return 
to normal. 

With the conclusion of the Macy award agree- 
ment on Oct. 1, the workers felt that a strike would 
win them ktetter terms, but the general feeling 
among the majority of men who stuck to their jobs 
was that the status of the shipbuilding industry of 
the United States would be seriously impaired 
should there be a further increase in the ship costs. 
It is felt that the wages are high enough already, 
and any advances would very likely work to the 
detriment of the new industry and might eventually 
sound its death knell. 

Out on the Pacific Coast strikes are still 
severely damaging shipping. San Francisco dock 
workers continue to hold out for $10 a day, and 
shipyards have not been avle to effect any truce 
or agreement with their striking workmen. The 
Moore Shipbuilding Company at Oakiand, Cal., has 
been prevented from holding what is termed as 
the world’s greatest launching, the slipping down 
the ways of six vessels aggregating 60,000 tons, 
due to the strike. 

Pending the decision of the Diplomatic Com- 
mission, the War Department has turned over to 
the Shipping Board five of the eight former Ger- 
man liners. The ships aggregate 111,393 tons and 
they are the Imperator, Mobile, Pretoria, Prinz 
Friedrich Wilhelm, and Zeppelin. Following the 
armistice these ships were taken over by the Allies 
and assigned to the United State With the con- 
clusion of their service as transports, the British 


Government sought to take possession, but the 


United States has protested, and the ultimate dis- 
position of these choice vessels is now keing de- 
bated between representatives of England and the 
United States. 

Up to date the War Pepartment has returned a 
total of 3,625,000 deadweight tons of its mag- 
nificent war time transport fleet. During the past 
week redeliveries brought back 30,000 tons to the 
Shipping Board, 62,000 tons to private American 
owners, 15,000 tons to foreign owners, and 4,000 
tons to the navy. There still are in operation by 
the War Department 67,000 tons of ships. 

Rates to France and Italy on various com- 
modities were reduced by the Shipping Board, 
marking a further effort on the part of the board 
to gradually meet the competition of foreigners 
along these routes, and to capture this trade per- 
manently for the American merchant marine. 


Grain 

N the fore part of last week the corn markets 
were sluggish, with prices moving downward. 
‘This was attributed chicf!y to the fact that Jabor 
ecnditions at the Port of New York were far from 
favorable because of the longshoremen’s strike. 
At the same time traders, who for many wecks 
have had things almost entirely their own way, 
found food for thought and cautious action in the 
slow movement ot grain to the seaboard from in- 
terior points. There was an unsatisfactory report 
of receipts at primary points. The car shortage 
was said to be more acute if anything, and rai'rcad 
embargoes also served as a check upon the move- 
ment. In some quarters it was asserted that 
farmers were holding back their grains and finding 
it more profitable to feed stock than to ship to the 
markets. 

These factors brought about a’ stiffening of 
prices later in the week, but were not a!one respon- 
sible for the advance which occurred. Traders 
who covered their short sales when hog and lard 
prices firmed, provided the main reason for the 
upswing, and this was considered as logical in view 
of the carlier sel’ing pressure which had been in 
evidence, and in view also of the fact that reports 
from some sections of the corn belt indicated that 
farmers will prokably not begin to ship freely 
unti! there has been some cold and dry weather to 
harden their grain. Another reason for covering 
by the shorts was the possibility that frost wou'd 
cut down some of the maturing crop before it could 
tc harvested. 

In the wheat markets the slow movement of the 
crop was even more evident. Railréad embargoes, 


labor troubles at the seaboard, and. the shortage of 
cars a'l contributed to a stiffening of prices de- 
spite the fact that there was a substantia! increase 
in the visible supply because of the embargo on 
ocean freight shipments to the United Kingdom re- 
sulting from the recent 'abor troubles there. This 
was a temporary restriction, it is true, but it was 
sufficient to bring about an increase of more than 
59.600,000 bushels in the visible supply. 

A peculiar ang'c of the situation was found in 
reports from millers that, while the visible supply 
kad been so substantia!l’y increased, they were find- 
ing it increasingly difficult to obtain grain without 
paying’ premiums fer the better grades. 

One item which attracted a good deal of atten- 
tion during the course of the week was the an- 
nouncement that Julius Barnes, Director of Wheat, 
favored the immediate elimination of all export and 
import restrictions on wheat and wheat flour. 

In the latter part of the week the market 
firmed still more, when it was again reported that 
rnany of the producers were holding their grain for 


better. pi ice 


Money 


HE money market again went through some 

wild evolutions during the week just ended. 
The Stock Exchange was closed on Monday, so 
that there was no call money market on that day, 
but on subsequent days it did everything in its 
power to make up for the lost time, and on Tues- 
cay went as high as 15 per cent., after having re- 
newed at 8 per cent. On the following day it re- 
newed at 9 per cent., and then again touched 15 
per cent. On Thursday and Friday it was more 
orderly, so far as the day’s fluctuations were con- 
ecrned, but the renewal rate on both days was 10 
per cent., and as there was three days included in 
the Friday renewal rate, the situation was worse, 
if anything, than it had been. 

The stock market did not appear at a'l fright- 
ened by the high rates, and while there may have 
been some liquidation of collateral loans, it was 
hardly enough to make much of an impression on 
the total amount of such borrowings. Some au- 
thorities estimated the amount of money now being 
borrowed for the stock market at $1,500,000,000. 
if this is an accuiate estimate, it means that the 
stock market is paying at the rate of something 
more than $10,000,000 a month, or at the rate of 
£120,000,000 a year, for its banking accommoda- 
tion. This is a very high amount, and it seems 
reasonab!e to suppose that it will make some im- 
pression on Stock values unless it is ended very 
soon. But, as stated, it has not done so as yet, 
and the speculative element, so long as it can get 
money at any price and can then turn the money 
tv ueeount, as it has been doing for the last several! 
months, will probably stick it out. 

The danger in such a situation, of course, is in 
the money market reaching a point of saturation. 
With the interior finding plenty of emp!oyment for 
its own funds and not having the big surplus to 
lend here that it did three or four months ago, one 
source of potential supply is cut off. Also, there 
is little or no hope of getting any money from 
abroad, as used to be done, in pre-war days when 
rates here mounted to exceptionally high figures. 
The foreign exchange market is entirely against 
eny such operation, and it is probable the [uro- 
peans are finding sufficient use for their own 
money and at rates which are as attractive, com- 
parative as those obtaining here. So that New 
York will probably have to get along with what it 
has of its own, for the time being at any rate, 
seems clear. 

lhe Bank Statement this past week failed to 
show any of the sensational changes it has been 
reporting for some weeks back. There was a 
rather large contraction in loans, amounting to 
£60,546,000. ‘This, in other years, would have been 
considered a big: decrease, but this year it is about 
£15,000,000 under the average weekly shift of ac- 
counts. Demand deposits increased $18,882,000 
and time deposits increased $1,355,000, but Gov- 
ernment deposits fell off $82,709,000. This latter 
Gecrease did not cause any deeline in excess re- 
serve, as there was an actual increase in surplus 
reserve of $11,533,790. ‘This increase in reserves, 
it would seem, was made possible by the shrinkage 
in loans and the expansion in member banks’ bor- 
rowings at the Reseive Bank, which totaled $12,- 
61,417, and allowed the member banks to increase 
their reserve deposits with the Reserve Bank by 
$14,090,033. 

The Reserve Bank statement disclosed no un- 
usual changes, either. The increase in member 
banks’ borrowings and the corresponding increase 
in reserve deposits about offset. The bank in- 
creased its holdings of bills purchased in the open 
market by $4,915,028, making the total $85,315,024. 
Government deposits with the Reserve Bank, which 
had stood at low figures for several weeks, rose 
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An index number is a means of showing fluctuations in the average pri 


ations in the average wholesale price of twenty- five food commodities selected and arranged to represent a theoretical family’s food budget. 





ice of a group of commodities. 








FINANCIAL TRANSACTIONS 





Barometrics 








Same Week Year Same Period 
Last Year. to Date. Last Year. 
6,266,081 241,000,340 108,555,273 

$59,418,500 $2,579,105,000 $1,369,077, 500 

High 06.30 High 79.00 High 96.59 High 79.00 

low 93.79 Low 73.48 Low 69.73 Low 64.12 

High 76.14 High 78.41 High 76.% High 78.41 


Last Week. 
Sale: of stocks, shares.. 6,481,570 
Saley of bends, par value .£59,682,000 


Av. price of 50 stocks. ... 


Av. peice of 40 bonds. .... Low 7.91 Low 77.45 Low 74.63 Low 75.65 
Average net yield of ten 

hign-price’ bonds. ...... 195TH 4.890% 4.943% 4.969% 
ce | rr $S889,135,000 $580,754,700 
ee ede geadesan- -| &bheamee 192.008, 000 121,755.000 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


——End of September—— —End of August-— 





1919. 1918. 1919. 19158. 

U. S. Steel orders, tons.... 6,284,638 8,297,905 6,109,108 8,759,042 
Daily pig iron capacity, tons 81,385 113,942 88,496 109,341 
Pig iron production, tons... .*2,441,554 3,418,270 ¢2,743, 788 +3,389, 585 

*Month of September. tMonth of August. 

Building Permits (Bradstreet’s) 

——— September—-—— _ -August———— July 

1919. 1918. 1919. 1918, 1919. 1918. 
134 Cities. 134 Cities 147 Cities. 147 Cities. 85 Cities. &5 Cities. 


$122,008,397 $32,685,282 $150,583,823 $43,118,280 $65,104,445 $23,216,975 


Alien Migration 





——-—-June-—-—— ———~ -May--—__ — ———-April-—-- — 

1919. 1918. 1919. 1918. 1919. 1918. 
OO eres 17,987 14,247 15,093 15,217 16,880 
Outbound - 123,522 4,964 17,800 12,517 17,203 
Balance.... —105,535 +9,283 —2,707 +2,700 —343 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 
es show changes from preceding year 
Year to Date. P.C: 


pe: cent. of the tota!. Percentac 
The Last Week. P.C. The Week Before. F.C. 


$8, 700,000,000 +53.1  $308,939,000,000 +19.1 


1919.... $8,640,000,000 +-13.2 
IM1S.........  7,681,000,000 + 7.4 5,€89,000,000 + 7.4 259.432.000.000 + 7.1 
Gross Railroad Earnings 

Fourth Week Third Week Second Week Month of From Jan. 1 

in Sept in Sept in Sept. August. to Aug. 31. 

14 Roads & Roads 14 Roads. 185 Reads 185 Roads. 
1919....... $13,554,337 $7,526, 452 $9,112,054 $471,720,408 $3,284,437,490 
ae 10,992,251 5,909, 152 T517,915 54,713,093  3,063,696,178 





+ $1,617,300 +$1,159,139 —$22,986.690 
27.37% }21 200% —1.bey 


+ $2,562, 086 
$23. 420% 


+ $20,741,312 
+7.2% 


Gain or loss 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean price of 
Minimum 1919. rrice other years. 
Price. High. Low. 1919 1918. 1917. 
Copper: Lake, spot, per Ib : . -€0.23 $0.23%4 $0.15 $0.1225 $0.2175 $0.3025 
Cotton: Spot, middling upland, Ib.. 3480 .3660 2500 3080 8250 .23025 
Hemlock: Base price per 1,000 feet. .41.00 41.00 34.50 37.75 32.50 27.73 
Hides: Packer, No. 1, Native, Ib.... .48 53 -27 40 205 -o2 
Petroleum: Pa. crude at well, bbl.... 4.25 4.25 4.00 4.125 3.875 3.30 
Pig iron: Bessemer, at Pitts., per ton.29.35 33.00 29.35 31.347 = 35.05 46.95 
Rubber: Up river, fine, per Ib...... 8 G1 oa oe 6250 .7025 
Silkk: Raw, Italian, classical, per tb.. 7.30 7.30 7 yo 7.30 7.30 6.89 














The Annalist Index Number shows the fluctu- 





THE STATE OF CREDIT 

































All New York Clearing House Institutions, Average Figures. 
—Cash Reserve.—— 
Week Ended Loans. Deposits. Amount. P. Cc. 
oe re = $22,504,000 $4,479,230,000 $594,030,000 13.2 
i, Ble Mie cs ora enddcaies 20,647,000 = 4,459,476,000 586,554,000 13.1 
es, Oy as broncctcccicks ,6438,000 = 4,446,325,000 578,327,000 13.0 
Sept. 27, 1919.............. 5,321,654,000  4,419,143,000. 567,002,000 12.8 
at Se 5,220,594,000 © 4,554,975,000 628,325,000 13.7 
Se 5,089,158,000 4,369,941,000 579,142,000 13.2 
ae ee ae 5,050,477,000 4,285,771,000 571,299,000 13.3 
 - / Re eee $,674,318,000  3,939,652,000 544,113,000 13.6 
eee 4,688,552,000  3,892,819,000 539,130,000 13.8 
Dy DAs odenennea ened 4,655,251,000 3,913,259,000 549,345,000 14.0 
OE eee 4,579,336,000 3,898,595,000 536,972,000 13.7 
oe SG ee 4,574,197,000  3,883,208,000 542,670,000 13.9 
es, Be Pas nneetccsdcas 4,520,408,000 3,876,869,000 521,836,000 13.4 
i ee 4,526,086,000 3,929,385,000 547,815,000 13.9 
This year’s high........ ee. 5,422,504,000 4,554,975,000 628,325,000 14.4 
ff reer Oct. 18. Sept. 20. Sept..20. Mar. 22. 
eee DO Oh Bs 6 cacccccecee 4, 700,068,000 3,921,493,000 537,560,000 12.8 
Oe GREE NE ccc ccctncce Jan. 4. Feb. 15. Feb. 15. Sept. 27. 
EAE PORT Mec cccccesese 4,759,815,000 4,051,939,000 633,802,000 16.4 
OR WHO OREO... ccccccece Nov. 16. Dec. 21. June 29. June 29. 
Se eee 4,071,545,000 3,723,345,000 515,957,000 13.4 
Se WES GEOR... cccicécccce Jan. 19. July 27. Mar. 2. Sept. 14. 
Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 15@2c discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 
-—Last Wk.— —Prev. Wk.— —Yr. to Date— ~—Same WE., 1918— 
Demand: i Low. High. Low. High. Low. High. Low 
London .... 4.14% 4.23% 4.18 4.7555 4.1214 4.761 4.75% 
Paris a 8.77 8.59 S.51 0. 4.7% 9.20 4.46% 5.73% 
Switze tland oe 1.65 5 4.81 5.75 3.89 5.06 
TE waiec<dcens - D3 37.75 37.87% DB. 66% 42.50% 36.1875 52.275 42.375 
DOME sccuensccnsnes 2 10.16 9.79 9.95 6.35 10.16 6.36 915% 
eee 5.25 5.29 5.05 17.65 3.90 19.00 11.00 
Copenhagen .......21.60 21.40 21.65 21.45 26.87% 21.00 31.50 27.00 
Stockholm .........24.40 24.25 24.55 24.35 29.12% 23.85 $5.50 29.00 
Christiania ........23.00 22.80 23.20 22.80 28.00 22.60 33.00 27.25 
Cables: 
BORN kcceciscoans 4.18% 4.15% 4.76563; 4.1314 4.7735 4.7643% 
ae 8.75 DH. 44!) 9.18 5.45% 5.715 
Switze rland ivoakes 5.59 ».63 4.78 5.74 3.85 5.03 
Perr 38 O54 T.ST5 42.81% 36.375 52.8125 42.87% 
Dt netccdeesseate 10.11 10.14 6.35 10.14 6.35 9.14 
DD. succtecka nana ee 4.80 17.60 3.85 19.00 11.25 
Copenhagen ....... 21.75 21.€0 21.85 21.¢0 27.12% 21.40 32.00 T3875 
Stockholm ...:.....24.50 24.40 24.70 24.50 29.25 24.00 36.09 29.30 
Christiania ........23.15 23.00 23.30 23.05 28.25 22.80 33.00 27.625 
Cost of Money 
Last Previous Year to Date. —S5ame Week— 
New York: Week. Week. High. Low. 1918. 1917. 
Cam BOOMS «0266600 Serer re FO 12 20 3% 6 1 @2 
Time loans, 60-00 days . 7 @ S s 5 6 SY4@ 
Six months ..... +%0 . 7 @ 6G, 8 ay 6 G6 @%, 
Commere discounts, 1-6 mos. 5144@5%4 A or 5 6 6 @54 
Other cities: By Tele ovaph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
TORE i oncwacscteascepece . 6 @% 6 a5% 6 ng 6 @5\% 6 G@5% 
St. Louis 22... ceceereseeees 6 6 6 6 5U@5% 
CRI 6:06.66 cess cscs scdse 6 @5% 6 @5% 6 by FA 6 @5% 6 @5% 
Comparison of W eek’s Commercial Failures (Dun’s) 
Week Ended } Week Ended Week Ended Week Ended Week Bhdaed 
Oct. 18, 1919. ‘Oct. 17, 1918. Oct. 18, 1917. Oct. 19, 1916. Oct. 2 1915. 
To- Over To- Over To- Over To- Over ty Over 
tal. $5,000. tal. $5000. tal. $5,000. tal. $5.000. tal. $5,000. 
BE cxccendeuicuaas ee 49 2s 105 46 ~ St 33 mh 63 
BD kb ccccceedecdon a 22 sy 66 ID 103 20 105 25 
PONE osc ccdacceceses ie 47 24 a 13 6 23 91 36 
Pacific apasiee 24 5 39 10 $1 13 49 16 
_—_ _ — — — —t —_— —_— —_ 
United States..... 142 62 265 84 297 89 400 140 
Se. see aes caess il 6 30 li 26 16 36 14 
Failures by Months 
——-August- —_ Eight Months — 
1919. 1918 1919 1918. 1917. 
DE = occevernccatege 468 720 4,383 7,395. 9,774 
SARE cvcadcccvctden 3), 932,393 $7,984,760 $80,150,288 $105,567,804 $130,046,996 
OUR FOREIGN TRADE 
—— August- Eight Months————— 
1919. 1918. 1919, 1918. 
ey ere $646,279,614 $527,013,916 $5,264,606, 787 $4,008,708,295 
ee ee 308,010,460 273,002,914 2,263,244,947 2,060,834,606 
Excess of exports .$338,269,154 $254.011,002 $38,001,361,840  $1,947,873,689 
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The space between the base line and the broken line represents the cash reserves required, that between the broke: 
serves, or free.gold, and the whole space between the base line and the heavy line represents the total stock of gold 
that the record can never be brought to the date of publication. f 
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| a Bank Clearin s 
Saturday, Oct. 18 _The . Annalist_ 
Central] - -Last Week- a Year to Date —Last Week 
Reserve cities. 1919. 1918 1919. 1918. Other cities: 1919. 1918 
ae ae *$4,827,690,{ S20 $4,072, 285,35 $181,051,255,726 $131,034,402,944 Ralti ? P92 199 ORO 
Chicago 639,012 600,2 2%. 302.304. 509 20,280,751, 783 ‘nltimore . erceeeens — $93,122,082 " 
PE ME Fs cenonnces 183,319,222 167, 2: 5,388,207, 1d 6.251,451,088 | Buffalo . ae ne 
4 an : ~ 9 - fincinnati . aacdhp ose e 66,495, 536 t 
Total, 3 C. R. cities. .$5,650,023,004 $4,830,775,641 $209, 741,857,389 = $157,575,605,815 Denver .. nen a 9T 232 100 
UNGER 626a sic eaecce 16.7% $3. 1¢ Indianapolis ea ‘ ‘ 17,326,000 
Otner Federal Reserve cities | J.ouisville 16,184 541 
\tdanta ..... ° err $06, 129,402 $75,694, 192 $2,351,551, ie $1,502 093,145 New Orleans ..... ree 68,815,052 
SN cinco cdunetbane 404, 160.999 392,446,918 13.753 12,046,886, 202 Pittshurgh 156,884,628 
Cle veland| rere re Tee 125, 708,490 116,142 234 4,23 30,85 Providence ° “ 15 S59 1) 
Iwansas City, Mo..... 247, 978,843 214,648,075 i) 8,004, St. Paul ‘ _ ‘ ‘ 22,364,170 
Philaielphia ........ 456,580,551 476,096,870 17, 15.568, Seattle oles avkan 14. 823.307 
ntichmond 81,930,000 55,598,000 2,2: 1.798.900.3833 | Wast ington 17.101.997 
San Francisco a 165,811,348 140,688,566 5,438, 198,801 4, 118,855,022 | plea 
Total, 7 cities.. .. $1,578,200, 722 $1,471,314,855 $50,425,896,588 $46,409, 139,302 Total, 12 cities $586.563.90 
ORPTOREE. occcccrccs ; 7.2% 8.6% | Increaze i a rian 3 
Tetal, 10 cities. $7,228,322,817 — $6,311,090,496 —$260,167,753,977 $203,984,745,117 — 
ine rei ase _? ; 14.3% 27.5% | Total, 22 cities... . $7,814, 886,720 ¥ 
"ive days | Increszse 15.6% 
" — 
ace 
Actual Condition Sta tements of the Federal Reserve Banks 
Dist. 1. Dist. 2 Dist. Dist. 4. Dist. 5. Dist. 6 Dist. 7. Dist. 8 
Boston New York. P a adeiphi * Cleveland Ric ‘hmond Atlanta. Chicago. St. Louis Minne 
Gold reserve. .$160 841,000 $552,497. 000 . 370 000 3 615,000 $75,913 000 $459 308.000 SOT 05 OOO Kes 
Bills on nand 180,05 19,000 900,636,000 007 INT 000 2.000 108 76S 000 116,017,000 267 TEO,000 60,469,000 7 165,04 
Resources ; 1,92 26, 184,000 175,855 000 9 000 2! 255. 301,000 914 942.000 PS5,734,000 177 
Due to me mbers 752,519,000 104,546,000 838,000 i, 784,000 47,366,000 258 UXS_000 33/970 000 ; 
N’ t's in circulat’n. 21: 5,092 00 TOS, 191,000 219,271,000 TIS,000 131.791 000 37,21: 0) 162.597.000 128) 1 > OO 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal 


RESOURCES— Last Week. 
Gold coin and certificates $251.954,000 
Gold settlement fund, F. R. Board $61,193,000 
Gold with foreign agencies 166,917,000 
Total gold held by banks hyo 064,000 
Cold with Federal Reserve nts 6201, 502,000 


Gold redemption fund 107,077,000 


Total gold reserves $2,128,445, 000 


Legal tender notes, silver, &« 70, 742.000 
Total reserves $2,199,185,C00 
Bills discounted: Secured by Gov- 
ernment war obligat 1.G9S,SS5, 000 
All other ; $22,842,000 
Bills bought in open market B42 93S, 000 
‘Total bills on hand $2 464,065,000 
! S. Government honds 27,097 000 
. S. Victory notes 87.000 
{ S. certificates of indebt 269,414,000 
AM other GUrMime OMBCIB... ccc 2 0 th ew ede 
Total earning jsset $2. 761.263, 000 


Pank premises ; $13,326,000 
Gold in transit or in custody in 
: countries 

items and 
aeposits 


for- 
eign 15,355,000 
Uneol. 
from gross 
Five p. c. redemption fund against 
Federal Bank notes 


other deductions 


115,812,000 


12.531,000 
13,530,000 


teserve 


All other resources. . 
Total resources $6,1 61,812,000 
LIABILITIES— Last Week 
Capital paid in. $85,540,000 


81,087,000 
133,639,000 
S41,101,000 


Surplus on 
Government de posits 


S>ue to members—reserve 
Deferred availability items SS2.156,000 
Other deposits included for Govern- 
ment credits 101,420,000 
Total gross deposits $2. 95S 326,000 
Fed. Res. notes in actual circulation. 2.752,569,000 
lt. R. Bk. notes in circul’n, net liab 249, 675.000 
\ll other liabilities. . 534.615,000 
Total liabilities .$6,161,812,00 
tatio of total reserve to net deposit 
and F. R. note liab. combined AS.3% 
Ratio of gold reserves to F. R. notes 
in actual circulation, after setting 
aside 35 per cent. against net de- 
posit liabilities..... dieters ereidiae Ha 57.1% 
*Includes one-year Treasury notes. 
e =e 





Reserve 


$245,485, 000 
£96,904, 000 
108,123,000 

$550,512, 000 

1, 185,697,000 
94,119,000 

$2,131, 328,000 
70,772, G00 
£2 P02, 100,000 

1,672. 797,000 
101,058,000 
326.852, 000 

$2400, 707,000 
27,096, 000 

33, 000 
267,551,000 


$2,695,487, 000 
£13.319,.000 
15,355,000 


900,013,000 


12,636,000 
8,494,000 


$5. 852,049,000 


Prev ious Week. 


$85,391,000 
81,087,000 
SU,067, 000 

1, 777,859,000 
GSS, 734,000 


97,2 


3,000 


$2,643, 8565,,000 
2.741,684,000 
247,176,000 
2. S4S,000 


$5, 832,049,000 


49.1% 


38.1% 


Banks compares 
Previous Week. 


as follows: 
Year Ago, 


$382, 160,000 


116,413,006 
5,829,000 


SS04, 402.000 


Ris 





173,521,000 
27 390,000 


2,055,515 ,000 


72 372,000 


” OST.GS5, 000 


P62 ,757, 000 
$25, TO MM 
370,136,000 


2,058, 692,000 


28,205,000 


‘OT TIS, 
197,000 


2 154.852. 000 


S03 517 1KW) 


3,475,000 
13,797,000 


065,216,000 
Year Ago. 
$79,057,000 


1,134,000 
179, SGS,G00 
TOK, 727,000 
85,090,000 


112 34 
319 000 
1SS_000 
5D, 666, 000 
fO 552 00 


7,065,216, 606 


51.17 


61.507 


| 


Scania eeneNnsiNelD <itereenemetneuses 





- Statement of 


Data for Federal Reserve cities and 





-- New Y 
Oct. 10 

No. of banks reporting. 71 

U. S. bonds to sec. cir.. R88 525,000 ‘ 
Ut". S. bds., inc. Lib. bds P46, 765.000 

(". S. Victory notes.... 10S. 790.000 

U.S. etfs. of indebt' nes: 159, 196.000 7 
Total U. S. securities. S6O3,277, 000 st 
Ins.sec. by U.S.bds. , &« 686,903,000 AD 
Ins. sec. by stks. & bds. 1,290, 180,000 1,4 
\ll other Ins. and iny 2? O10 062 000 . 
Res. with Fed. Res. Bk 654,140,000 
Cash in vault......... 112,881,000 11M 








Net €emand deposits LGTS.258. 000 
Time deposits ..... _ 330,066, 000 
Government deposits . DTD. 553, 000 
Bills pay. with F.R.Bk 196,965,000 
Bills redis.with F.R.BI 159. 155.000 
——AIll Reserve 
Oct. 10 
No. of reporting bank 261 
lt". S. bonds to sec. cir $102.205.000 « 
U.S. bds., ine. Lib. bas BAL.GO3000 
U.S. Victory notes 177.693 ,000 17 f 
U.S. etfs. of indebt' ness 705, 871.000 715.0004 
Totat U. S. securities. 1.338,.462.000. 1.350 
ins.sec. by U.S.bds 1,066,991 QO0 1.0K 
Ins. sec. by stks. & bds. 2,540,0SS,0000 203 
All other Ins. and inv... 5,604,151,000) 5,510 
Res. with Fed. Res. Bk. 1,085,609,000 1,0 ; Or 
Cash in vault..... 215.216, 000 ( 
Net Gemand deposits 7.869,440,.000 7.840 
Tine GOpemts ..cncsce. Oo: 
Government deposits. 26, 
Bills pay. with F.R.Bk. 826. 136.000 iD O.0 
Bills redis.with F.R.Bk 336,605,000 4 OS 
All Other Rep 
Oct. 10 
No. of reporting banks. 343 
(". S. bonds to sec. cir $104,105,000 $1 
U. S. bds., ine. Lib. bds. 141,006,000 1 
U. S. Victory notes... 63,268,000 (51 
U. S.cctfs. of indebt ness 120,564 000 
Total U. S. securities. . $28,943,000 
Lns.rec. by U.S.bds.,&c. 121,061,000 117.484.¢ 
Ins. sec. by stks. & bds. 379,315,000 aN r 
All other Ins. and inv.. 1,691,774,000 1,673. 769,00 
Res. with Fed. Res. Bk. 167,088,000 1GS, 791 OO 
Coe OR WHE oc. 5 o:0-0:0:0:0's 91,227,000 S65, 497. O04 
Net demand deposits... 1,691,047,000 1,685,461,0% 
Time enogits «....6.<02's 539,999,000 529,013.00 
Government deposits... 34,763,000 27 S64. OOK 
Bills pay. with F.R.Bk. 167,617,000 165,597, 00M 
Bills redis.with F.R.Bk. 70,240,000 70.480.000 


Membe f 


4 OOO 


Gold 


Millions 
of 
Dec Dollars 
t 


3 900 


3.300 
13,100 
{2,900 
12,700 
12,500 
2,300 
{2,100 
11,900 
11.700 
il, 501 
11,300 
ft 100 
900 
700 


} 
; 
i 
} 
i 
| 
i 
i 
t 





the e 


495 





xcess Te- 


uted monthly, 


Year t> Date 


$16,7 








1918. 


2,541, 800,225 


SOS 050,184 
243,078,180 
857,831,185 
733,388, 000 
932,149,893 
70,849,057 









$73,953,800 
600,919,885 
448, 608,676 
556,868, T51 


Oct. 17 


pa 


Dist. 12. 
n Fran'co 


$169,551. 000 


168,214,000 
00 S28, 000 
110,411,000 
214,767,000 


Banks 


4 


$1,438,000 
14,266,000 
24 568,000 
D9, 154,000 
99 275,000 
73,483,000 
247,782,000 


GS2,051,000 
117,447,000 


S 


56,984,000 


47,577,000 


170,262,000 


Brancl 


MM) SU: 
MM) 119 


OOO ( 
OOU 1 





10,930,000 
26,271,000 


1 Cities.— 
Oct. 6 
172 
3, 229, 000 
119,000 
5,812,000 
57,291,000 





KM) $15,751,000 
51,751,000 
$000 
15,082,000 
171,975,000 


1; 


HM) BSO,37 


(HM) 1 





Mi) 575.775. 000 


21,446,000 


MM) 183,667,000 


MMb HE 


WHE 6155) 


ww) 54 
(nM 


59, 748,000 
Tot: 


a! 

Oct. 3 
TT 
9,656,000 
92.000 
574,000 
IS, 046,000 


WK) 2.197, SG8,000 


.O1S8,929,000 


1,000 4,122,614,000 


3,000 S,751,145,000 
OOO 1,363,400,000 
OOD 323,928, 000 
000 11,019,040,000 
000 2,002,305,000 

268 000 604,482,000 

»,000 1,168,574,000 

t,000 425,161,000 
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@ighest and lowest prices of the year are based on sales of 100 shares. 


New York Stock Exchange Transactions 


Week Ended October 18 








a —Yearly Price Ranges———--—_—___—_ , 
1917. 1918. This Year to Date. 
High. Low. High. Low. High. Date. Low. Date. 
Y6O% 92 8U 80 St Mar. 18 Ss Mar. 18 
140 rill 80 42 OA May 23 295, Apr. 26 
18% Ty 26% 11 540 July 7 21 Jan. 31 
37% 19 62% 25% 76 June 9 HOt Jan. ZO 
80 4% 72% ) 113 July 14 iH Jan 3 
li% i o% 1% 4% Jan. 15 2% Aug. 
RY% 1% 3% 1% 43% July 14 1% Jan. 3 
*inu *180 *185 *180 *IN> Mar. 1S *15i May 7 
2% 15 37 17% 51% Oct. S 30 © ©=Jan. 21 
86% 86% T2% 97 Sep. 16 81% Jan. 23 
95% $72 106 78 113% May 1 7 Sep. 2 
108% ol 101 SO% 1a Mar. 15 4 Oct. 4 
43% 2 35% 31% 5S July 15 33 «Jan. 2) 
53% 52 42% 41% 51% July 14 42 Jan. 2 
1% 68 S4 1S Sy July 10 ft Jan. 3 
98 78% 91% &2 95 May 29 841% Jan. 13 
108 1m” 0 mm) 7 July 16 90 May 13 
200 lou 175 160 WO May 12 160 Jan. 2 
a ¥ “E “hi 127% Oct. 17 84% May 3 
53 291g 50% 8684S iS% Sep. 30 2% Feb. 11 
111% 687 99 89% 107% June 16 9S% Jan. wv 
80% 57 92%. 68% 138% Sep 4 S4% Feb. 10 
18% 100 115% 106 119 July 11 11% Jan. IS 
50% 21 44% «25 714 July 14 395, Jan. 2 
1% 80 838 78 9 <Apr. 3 SS Jan. 7 
ee ae aa es 14% Mar. 7 103, Jan. 24 
128% 78% 95% 77% %&Wt May 26 76% Sep. 23 
17 10 22% 12 31% July 3 13% Jan. 4 
75 43% 94% 50 141% Oct. 18 71% Jan. < 
16% 8% 49 11% Jie June G 38 Jan. 21 
55 37% 61 38% 76% June 6 54% Jan. 20 
4 ar as ° W4% Oct. 15 4% Aug. 19 
29% 15% 47%, 27 S4+ Oct. .S 14% Mar. 1 
1 48 vv GY 983% Apr. 15 “> .Mar. 1 
82% 416% 71% 53% 1170S Oct. 7 SS Jan. 21 
106% 93 102% 95 100% July 2 100 Jan. 14 
+e a a oF 3 Aug. 13 52% Sep. 26 
O38 SS 144 90 3) 06 Oct. S&S 135 Oct. SS 
ee ee ‘a o< 4 Oct. 1S 2 6(Oct > 
112% 67% 944% 73 89% July 16 G2% Feb. 6 
117% «9% «110% 108 100% July 17 101% Sep. 25 
102% Ds 6 89 4% June 12 S4 Oct. 1 
142 80 107 85 140) «Sep. IS 105 Jan. 11 
104% 98 *85 *85 > Jan. 16 98 July 10 
ce 7 July 7 34% May 13 
e e re ai 06% Aug.14 94 Sep. 19 
126% 89% 116 98 145% Sep. 30 111% Jan. 21 
121% 106 114% 108% Wo May 24 113% Jan. 6 
62% 30 145% 60% 120% June 12 rh Aug. 21 

R80 108 81 100) =~May 12 921%, Aug. 19 

66 57% 60 51 6 May 22 59 Junell 
128% 95% 109% 90% 108% Mar. 10 96% Aug. 14 
220 123 198% 140% 312 Oct 1 191% Feb 6 
109% 89 100% 92% 1h) Jan 6 96%, May 14 
58% 3718 60% 445, 144% Oct. 18 #44 Jan. 1 
100 87 97 92 110% June 5 94% Feb. 8S 
54%, 17 39% 20% GOS% Aug. 4 27% Jan. 2 
41% 10% 21% 11 29 «July 14 110 Jan. 31 
72% 39% 53% 38% i July 24 4) Jan. 21 
a ass oe S Oct. 16 1 Apr. 22 
ee ee ee ae 15% Oct. 16 15% Oct. 16 
87 51% 7% 59 7i% July 16 G4 Feb. 6 
4 by 2% lg 5% Aug. 12 1 Jan.. 3 
21% 10 18% 12 ( Oct. S 17% Jan. 6 
60% 51 63 51 SZ Aug. 14 61 Mar. 1) 
48 35 36% 36% 80% May 13 58% Feb. & 
78% 52% 71 54 124% Oct. 16 GS Jan. 2 
107%, 8675 99% 81 104 May 27 SS Aug. 8 
10015 75 92%, 80 > Jan. 4 79% Oct. 1 
16 8% 10% 5 15% July 2 i Mar. 31 
119 79% 108 89% 107 May 29 90% Sep. 6 
121%, 87% 120% 97% 191% Oct. 17 82 Feb, 8S 
54 67% 58 76% May 8 ( Jan. 2 

‘ia 16% Oct. 18 15% Oct. 18 
‘ ee 29% Oct. 18 29% Oct. 18 

76% 43 101% 56% 146% Oct. S 64% Jan. 2 
102% 93 104 93 111% June 10 102 Jan. 29 
8 384% 62 48% 55% May 27 38% Sep. 2 
76% 148% 4% 53 59% May 27 49% Sep. 30 
136 &2 110 85 145 July 7 1083 Jan. 2 
117 98% 107% 99% #$119 May 29 110 Jan. 30 
2 % 2% 1 2% May 12 1% Jan. 20 
ee o¢ ee ee >) ©=6— Oct. 16 26 Sep. 22 
515 66% 96 60 107% July 15 55% Jan. 20 
135 84 4 84 108 July 21. 90% Feb. 11 
101% 98 106% 96% 116 Sep. 30 101% Jan. 22 
155% 6% 4 5O% 110% Sep. 30 55% Jan. 21 
ee o< 28% 21 25> July 24 165% Oct 1 
‘ “a ® 84 June20 8 Aug. 8 
— <<s ind = 102. Aug. 1 97 Apr. 16 
82 36 48% 25% 343% July 23 18% Jan. 27 
ie ee 64 ee 28% July 25 14% Sep. 30 
129% 89 93% 78 92% June 3 72% Oct. 18 
67 61 74 52 T12% July 17 71 Feb. 5 
100 &S 98 95 101 May 14 97 Aug. 18 
14% 5 16% 6% 15% Aug. 11 81% Mar. 22 
7" ‘ ee ee 78 June 6 6S Sep. 26 
oe nai ae oe 53 June 4 50 Apr. 2 
95% 72 *80 86°70 *72% Feb. 20 60 July 14 
es - ae a “07 Aug. 20 *97 Aug. 20 
125% 89 161% 108 166 Apr. 23. 125 Sep. 2: 
117) «108% «=«110—Ss«'110 111% Oct. 17 107) July 2 
100% 100 80 80 8 Mar.28 & Mar. 28 
19% 10 18% 7% 39% July 30 16 Jan. 27 
es ee 12% 5% 17) Oct. 6 o% Feb. 20 
h2y% 12% 33% 16% 37% July 11 16% Feb. 15 
. oe eae 54% May 27 30 = Aug. 21 
42% sx 5O 35% 88 Oct. 18 48% Jan. 2 
es ee See +e 120% Oct. 15 109 = Mar. 20 
30% 10% 24% 12 54% Sep. 12 20% Jan. 2 
62% 29% 70% 36 86% Sep. 16 64% Jan. 2 
84% 55% 71 61 86% July 24 56% Mar. 15 
167% 126 174% 135 170% July 10 148% Sep. 24 
55% 55 46 46 48 May 26 45% Aug. 4 
88 rts) 92 73 101 Aug.19 91% Jan. 14 
36% 24% 41% 18 45 July 28 20% June 17 
53% 35 53 33 74% July 28 27 Apr. 5 


73% 


54% 


Amount 
Capital 
Stock Listed 
A™ E TEA Ist pf.. 2,750,000 

Adams Express... 12,000,000 
Advance Rumely .... 13,160,400 
Advance Rumely pf.. 11,948,500 
Ajax Rubber ($50)... 8,700,000 
Alaska Gold M. ($10) 7,500,000 
Alaska Jun.G.M.($10) 13,967,440 


STOCKS 


-. 
” 
” 
o. 


Albany & Susq....... 3,500, 000 
Allis-Chalmers Mfg... 23,841,800 
Allis-Chalmers Mfg.pf. 15,694,000 


Am. Agricult. Chem. 31,957,100 
Am. Agric. Chem. pf. 28,429,200 


Am. Bank Note ($50) 4,495,700 
Am. Bank N. pf.($50) 4,495,050 
Am. Beet Sugar Co.. 15,000,000 
Am. Beet Sug. Co. pf. 5,000,000 
Am. Brake Shoe & Fy. 4,600,000 
Am. B. Snoe & Fy. pf. 5,000,000 
Am. Bosch Magneto. .(sh.) 60,000 
American Can Co.... 41,233,300 


American Can Co. pf.. 41,233,500 
Am. Car & Foundry... 30,000,000 


Am. Car & Found. pf. 30,000,000 
Am. Cotton Oil Co... 20,237,100 
Am. Cotton Oil Co. pf. 10,198,000 
Am. Drug. Syn.($10) 3,871,950 
American Express.... 18,000,000 


Am. Hide & Leath. Co. 11,274,100 


Am. Hide & L. Co. pf. 12,548,300 
American Ice ....... 7,161,400 
American Ice pf..... 14,920,200 
Am. Inte! ; 49 000,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf... 16,750,000 
Am. Locomotive Co.. 25,000,000 
Am. Locomo. Co. pf.. 25,000,000 
Am.Malt & Grain(sh.) 55,000 
Am. Shipbuilding 7.900,000 
Am. Ship & Com.(sh.) 461,015 


Am, Smelt. & Ref. Co. 60,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 


Amer. Smelters pf. A. 9,642,S00 
American Snuff...... 11,001,000 
American Snuff pf... 5,052,800 
Am. St. Found.(33 1-3) 17,184,000 
Am. Steel Found, pf... ........ 
Amer. Sugar Ref. Co. 45,000,000 


Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacce. 13,531,100 
Am. Sum. Tobacco pf. 1,963,500 
Am. Tel. & Cable.... 14,000,000 
Am. Tel. & Tel. *Co. .448,951,100 
Amer. Tobacco Co.... 40,242,400 
Am. Tob. Co. pf. new 51,978,700 
American Woolen Co. 20,000,000 
Amer. Woolen Co. pf. 40,000,000 
Am. Writing Vaper pf. 12,500,000 


Am. Zine, L.& S.($25) 4,828,000 
Am. Z.,L.& S.pf.($25) 2,414,000 
Ate BOOP 6 occcccvos 3,250,000 
Ann Arbor pf...... £000,000 
Anacon. C.M.Co.($50)116,562,500 
Assets Realiza. ($10). 999,000 


Associated Dry Goods. 14,936,500 
As. Dry Goods Ist pf. 13,727,400 


As. Dry Goods 2d pf. 6,692,900 
Associated Oil ....... 40,000,000 


At., Top. & Santa Fe.222,464,000 
At., Top. & S. F. pf. .124,199,500 


Atlanta, Birm. & Atl. 30,000,000 
Atlantic Coast Line.. 67,559,400 
At., Gulf & W. 1. 8S. S. 14,965,400 
At.. G. & W. 1. S.S.pf. 14,979,900 











116% July 


24 


56% Feb. 8 





eee GE 6us 40 kee % 4,025,700 
Auto Sales pf....... 2 603,000 
BALDWIN LOCO... 20,000,000 


Baldwin Loco. pf. 20,000,000 
Baltimore & Ohio... .152,314,800 
Baltimore & Ohio pf.. 60,000,000 


Re 16,250,100 
Barrett Co. pf....... 7,710,900 
Batopilas Min. ($20).. 8,931,980 
Beth. Motors....(sh.) 130,000 
ethlehem Steel ..... 14,862,000 
Bethlehem Steel pf... 14,908,000 
Beth. Steel 8% pf.... 29,570,800 


Beth. St., Cl. B. t. cfs. 45,000,000 


Booth Fisheries..(sh.) 249,970 
Booth Fisheries Ist pf. . 4,998,600 
Brooklyn Edison... .. 17,282,000 


Brooklyn Rap. Tr. Co. 49,206,300 
B. R. T. certs. of dep? 25.313, 700 
Brooklyn Union Gas.. 18,000,000 


oo ee 6,000,000 
Brown Shoe pf....... 5,500,000 
Bruns. T. & R.R. Sec. 7,000,000 


2,497,100 
2,276,400 


Buff. & Susquehanna. 
Buff. & Susq. pf..... 


Buf., Roch. & Pitts... 10,500,000 
met.. Roch. 6. OE..s apaceces 
Burns Brothers...... 7,685,000 
Burns Brothers pf.... 1,490,400 
Bush Terminal....... 4,013,500 
Butterick Co......... 14,647,200 


Butte Cop. & Zinc($5) 2,790,500 
Butte & Superior ($10) 2,902,960 


Cappo CEN.O.& R. 15,000,000 


Calif. Pack, .(sh.) 338,917 
Calif. Packing pf.... 8,466,200 
California Petroleum.. 14,877,000 
California Petrol. pf.. 12,450,500 


Calumet & Ariz. ($10) 6.424.620 
Canadian Pacific..... 259,994,600 
Canada Southern 15,000,000 
Case (J.1.) Thr. M.pf. 12.150.000 


Central Foundry 5.600,000 
Central Foundry pf.. 4,600,000 
Central Leather ..... 39,689,100 


-—Last 
Date 
Paid. 


July 1, °19 


June 2, '19 
Sep. 15, 19 
Oct 1, °19 


Sep. 30, '19 


Sep. 30, °19 
Oct. 2. °10 
Oct 2, °19 
Aug. 1, 19 
Sep. 1, °19 
Sep. 1, °19 
Oct. 15, °19 
Sep. 1, °19 
Oct. 1, °19 
Oct. 15, °19 
Oct. 15, °19 
Apr. 1, °13 
May 1,17 
Aug. 1, °19 


Ot. 1,°% 


Sep 2, °39 
Ser 3, °39 
Oct. 15, °19 


Sep. 2, 19 


Sep. 2, °19 
Oct. 1, ‘19 
Oct. 15, °19 
Dec. 31, ‘07 
Oct 1, °19 
Oct. 1, °19 
Oct 1, 19 
Oct. 1, 19 
Apr. 1, ’19 
Oct. 1, °19 
Sep. 2, °19 
Jan. 2, °18 


Aug. 1, '19 
Alig. 1, "19 
Sep. 30, °19 
June 30, '19 
Aug. 15, °19 


Aug. 1, °19 
July 15, °19 
Sep. 1, '16 


July 30, '18 
Sep. 29, °17 


Sep. 15, "19 


Oct. 1, °19 
Oct. 1, °13 
Oct. 1, 19 
Sep. 22, °19 
Got. 3, °s8 
Aug. 1, ’19 
o-... 3," 
Oct. 15, '19 
Aug. 1, 19 


Total Sales 6,481,570 Shares 


Dividend—, 


Per Pe- 
Cent. riod. 
™m Q 

1 
. 
$1.50 Q 
4% SA 
Z% Q 
= Q 
1% Q 
1% Q 
Tim Q 
2 Q 
1% 
1% Q 
3 Q 
# @ 
1% Q 
2 Q 
1% Q 
1 Q 
3 SA 
toe 
$150 Q 
73% Q 
1% Q 
SLz0 Q 
1% Q 
Vig Q 
1% Q 
4 Q 
1 Q 
1% Q 
im Q 
; Q 
1% Q 
te 8 =6Q 
1% Q 
72% Q 
1% Q 
2% Q 
3% SA 
1% Q 
2 Q 
wv Q 
1% Q 
1% Q 
1% Q 
1 
$1.00 
$1.50 Q 
$1 Q 
1 
1% Q 
1% =8Q 
1% Q 
1% Q 
44 SA 


Q 
1% Q 
12%4c 
i: 
i” Q 
2 Q 
1% Q 
Oe .. 
1x Q 
z Q 
1X ‘ 
1% Q 
1%° Q 
™ Q 
‘on 3 
2 SA 
, SA 
te Q 
1% Q 
5 SA 
% 
$1.25 
$1 Q 
1% Q 
1% 
tT4%Q 
$1 Q 
% Q 
1% SA 
1% Q 
1% yy 
1% Q 


First. 


34% 
le 
74 
Mi 
“05 
—% 


19% 


by 
+) 


1st, 
49 
72% 


121% 
(5% 
tr 
135 
116 
DS 
v2 
11% 
SD 
3G 
182% 
: Bs 
mu 
102 
SO 
06 
112% 
106% 
5g 
tt) 
FAs 
102 
S84 
130 


43% 
9% 
138% 
11654 
109% 


99% 
308% 
HOS, 
1h 
106% 
UGB% 
23 
HO 
7 
15% 
70 
3 
51% 
Th% 
76 
11% 
91% 


152 
DRY 
20% 
59 


Where prices are used for less than that amount they are marked with an asterisk (*) 


-————Last Week's Transactions—————_,, 
High. Low. Last. Change. Sales. 
‘aid “% S4 ne P 
5 a) 33% 34 1% 1,000) 
48 44% 47 % 12,160 
T4% 7 74% 1% 1,400) 
98 93 97 % S500 
2% 2Y pa VA FA 2 ROO 
, ~ = le » Tn 
os iz F156 
4G Hi% is 1% 19,80) 
bt) br) A + ly 1a) 
914 bt Oe Nw % 40) 
sa os NGF 
ESA 4 4s 300 
49 49 45) ¥, 100 
97% 91 97 + 3 37,700 
94 - 
9 
ae Sig 17% 3 
127% 117% 126% 4+ 3% 22,0500) 
HO, G2% (3% 2% DS, G00 
12% «1tR wey —1 SBO 
135% = «182% 33% — 2% 15,100 
116 115 115% % 200 
DS 57 n7% 1% 1.500 
92% 2 92% 1% 2) 
11% 11 11% cay 1,70) 
SD SSN SS 1% 300 
39% B53) 38% + 2 7G 0000 
141% 311 140 + 7 1,200 
47 45 $7 — 1% 50 
70 (5% 7% 2% Ue 
124% WHs«d1BH| % 4,40) 
SOX 7TS% TH % Mn 
OG 96 hi + % iM) 
113% 109% 111% 2% 4,000 
106% «106% = 106% 1% 100 
59 Mi a) o% 1,700 
- ‘ 135 ‘ sit tan 
46% 3BS% H% + 8% 171,000 
T5% T35% 74% 1% 9,800) 
108 101% 102 + % 1,500 
M4 S4 S4 100 
130 30 130 4M) 
ee , 93 
IS% 421% 42% 1 13,000 
96 Hs) 15 a 
1435 13S5% 142% + 3% 2100 
1165, 1165, 1165% Og Pst) 
100% 10514 10S I% 32,504) 
97 
bi - oo 
101 99 997 % er 
3115 «300% 309 + 2% 240 
YOS, N14 YO a 1nd? 
i4% 12 144% + Nix 03008 
106% 106% 106% ss 2) 
67% (4% Hoy, 4 10,180 
ps | 21% pa % 3.000) 
iw HO i“ + 1 (HM) 
Ss 7 S + 1% ~O 
15% 15% 1% 1M 
T0% Sly GS% % 2100 
3 25% 3% % 1,700 
5S ile DT by % 1,14) 
T4% T5'% 7% 1 1) 
rh TI% Tie 1% 2K) 
124% «1164 120 + J 6,700 
2 OH, 91 i% 3.500 
SZ SO SUM m4 1.Si0 
10% 9 9% 1% Guu 
A 12% 92% 2% Gm 
191% «179% ) =186 IX mt S00) 
73 7 72% 8 2 tM) 
16% 15% 15% 1,700) 
2O%, 20% 29%, mi 
14556 138% 145% a ZOO OO 
105 104% 104% vA Ow 
41% 4, 10%, va 3 S00 
a? BA 1% Wy Y, 1,000 
134 126 132 + 1% 6,400 
115 114 115 LL *% DOO 
1% 1% 1% P 300) 
45 20% 41% +11% 149,400 
102% 100 101 — 3% » 600 
os oy 100 jai 
114% 114% 1144 5% GOO 
107% 101% 104% 3% 188,400 
18% «417% 17% + % 3.700 
e* SO 
af - 100 te 
20% 19 ~0 Va $800 
18% 15% 1G 1 3,800 
72% 72% 72% % 100 
108% 104 105 1,900 
99 99 99 1 100 
10% 10% 10% 1 100 
oe aie 70 ate 
Pry4 OO my” 1 300 
LF 
“ae - *97 
142 131% 137 + 2 $M 
111% 111% 111% 4 fie 10 
oe ee SO ; 
30 28 2% + 2% OO 
15% 12% 12% z 10,10) 
27 26 26% i 1 
38% 35% 35% % 13,500 
883 72% 82% + 7% 58,990 
120% 120% 120% + 41% 1th 
53 OX, 51% % 11,54) 
81% 89 81 7% 2,200 
77 TD 76 1M) 
152 149% 151% - 74 5,418 
os _ 45% ‘x Sees 
ORY, 98% 98% - % 44) 
39 29% 39 + Sig LN) 
6 59 61 4 4% 1 chk 
165% 101% %OoR, — 1% 50,500 


104% 

















~— 
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| New York Stock Exchange Transactions —Continued 
’ a Yearly Price Ranges Amount -—Last Dividend— La ' Transactions——_, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Leow. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig A ast. Change. Sales. 
115% 8697 108 =:101% 114. July 16 104% Jan. 7 Central Leather pf.. 38.297,500 Oct. 1, °19 1% Q 108 . 4, iu) 
310 231 220 202 207 =Feb. 21 170) Sep. 253 Central of New Jersey 27,426,800 Aug. 1, 19 2 Q Li oe 
*155 *100 108 104 120) «6©Oct. 18 107 Jan. ZT Central So. Am. Tel.. 14,000,000 Oct. 14, °1 1% Q 120 ( . 1 
41 25 39 2u% 67% July 11 31) Jan. 22 Cerrodel’ascoCop. (sh.) $08,225 Sep. 2,°19 $1 Q 0% 1 Me 1% 27,200) 
ee es 40% 30 51% July 16 30% Apr. 12 Certain-Teed Pr..(sh.) 70,000 Jan. 28, '18 $4 . 1%, Hj 1 { ly 1.StK) 
ee ee 87 54% 90% July 23 8 Jan. $1 Certain-Teed P 1st pf. 3,225,000 Oct. 1, °19 1% = =Q Si . A aca 
: ea os ra é I30% Oct. 16 121 Oct. 14 Chand. Mot.(mew sh.) .......2  scccess = 124 ) Ky +10% G9 500 
) 104% «56 109% 68% j.\%367 Oct. 11. 108. Jan. 1S Chandler Motor ..... Oct. 1, ‘19 i Q 1s oss 
i 65% 41% 623, 49% G381g May 26 53% Aug. 21 Chesapeake & Ohio... June 30, "19 2 SA tit ; . 2% 190 
21 7% 11 7 12% May 15 7 <Apr. 25 Chicago & Alton..... 19.538,300  ........ 5 3 100 
26% 21 18 10% 174% July 17 12 Mar. 1 Chicago & Alton pf... 19,492,600 Jan. 16, ‘11 2 
aa + Ka Fe 13% July 23 1 May 13 Chicago & East. IN.. 6,577,N00 ........ ; oct 
12 6 es ws 17% July 24 4 Mey is <hi. & Hast. Bi. pt... BaD == crcccces vd os 11 100 
141, 6 11 6 12) «July 17 7% Jan. 21 Chi. Great Western... 38,268,100 Feb. 15, 10 2 oe 1% I y, 4 2 0) 
41% 17% a 4 18% 30% May 19 22%, Aug. 21 Chi. Great West. pf.. 37,622,700 July 15, '19 1 : 27 ‘ 1 12 
‘ 92 35 44% «ST% 72% July 17 3446 Feb. 15 Chi., Mil. & St. l’aul..117,411,300 Sep. 1, ‘17 2144 SA i { £314 1% 5.700 
\ 125% 6213 863, 66% 75% July 17 60% Aug. 21 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 34% BSA G7 ss 2% 6,000 
12 to) 107 8912 105 May 26 89 Sep. 25) Chi. & Northwestern. .145,165,S10 Oct. 1, °19 1% Q y? 1 1 30900 
A72% lei 137 125 133) Jan. 13° 123) «Oct. 4 Chi. & Northwest. pf.. 22,395,100 Oct. 1, °19 2 Q ‘ ; ; 
| ‘ oe 70% 68 106% Oct. 16 6S Apr. 10 Chi. I’neumatic Tool. 6,485,S00) July 25, 19 1% Q 7 nM N% + S% 5.G00 
| 85% 16 32%, 188 32% July 17 22% Jan. 21 C.,R. I. & P. tem. cfs. 74,269,000  ........ ion ; L 1%, 5.500 
ay, 44 83 56% S84 June 6 OGOS% Aug. 8 C.,R.L.& 1.7% pf.,t.cs. 29,401,400 July 51, ‘19 3% SA 77 ri 76 1% TH) 
| 71 35% 75 46 73 «July 17 55144 Aug. 21 C.,R.L& P.i% pf.,t.cs. 24,145,600 July 31, °19 3 SA G : 1“ 1.100 
112% £470 82 69 82 Jan. 8 65% May 12 C., St. P., Minn. & O. 18,556,700 Aug. 20, '19 216 SA r “ z ; 
} 134% 130 110 110 107 July 17 105 Aug. 8 C., St. P., M. & O. pf. 11,259,300 Aug. 20, '19 $% SA 105 ( OD 100 
27% $%11% 24 14% 29% July 14 17% Jan. 21 Chile Copper ($25)... 95,000,000) ........ Ae ig 4 ' wr 1, % 9.200 
63% 35% 47%, 31% 50% July 16 32% Feb. G6 Chino Copper ($5)... 4.549.900) Sep. 30, 719 TH Q 14 | , » 5.100 
51 24 40 26 D4% June G6 32 Feb. 17 Cleve., C., C. & St. L. 47,056,300 Sep. 1, '10 2 af 1 i, 4) 
80 61% 70 58% 74 July 12 @ Sep. 11 C.,C.,C. & St. L. pf. 9,968,900 July 21, °19 1%, Q GT% GT Hy 100 
80% 80% ee in 6914 June 27 67 May 7 Cleve. & Pitts. ($50).. 11,257,750 Sep. 2, °19 1% Q 69 
15 45 65 43% 914 July 2 603, Feb. 27 Cluctt, l’eabody. & Co. 18,000,000) Aug. 1, °19 1% Q Sig . ¥, y 200) 
115% 89% 10 D5 110 Sep. 11 103% Jan. S Cluett, Pea. & Co. pf.. 7.000,000° Oct. 1, "19 1% 2 On 
58 29% 5446 34% 6 July 14 34% Feb. 10 Colorado uel & Iron. $4,255,500) Aug. 20, °19 ¥% Q rT 14% 1% 3.100 
112 111 *101 101 120 May 5 101% Jan. 15 Col. Fuel & Iron pf.. 2,000,000) Aug. 20, 719 2 Q ( 
30 18 2714 «18 31% May 5 193%, Jan. 22 Colorado & Southern. 31,000,000) Dec. 31, 12 1 ‘ a 1% 500 
! 57% +tA% HY) 47 O8% June 9 48% Jan. 3 Col. & South. Ist pf.. 38,500,000 June 25, ‘19 =z 6A 19) 11 vy 100 
| 46 42 48 40 51% May 29 45 Feb. 4 Col. & South. 2d pf.. 8,500,000 Dec. 27, 18 4 
47% 25% 444% 28% 69 Oct. 11 39% Feb. 1 Columbia Gas & Elec. 50,000,000 Aug. 15, ‘19 l Q 31, 11,200 
as aid ie : n2% Oct. 18 0% Oct. 1S Columbia Graph. (sh.) TOBMMD nce ees . 1 ( $2340) 
46 24 39 30 (5% July 14 37% Feb. 1 Comp.-Tab.-Rec. Co.. 10,482,700 Oct. 10, 19 1 Q 7 j 41 300 
*- 7 June27 54 Aug. 18 Consol. Cigar. (shares) DOO ween eeee . 74 70% 3 2,000 
- = + = 86% June26 78 Aug. 15 Consol. Cigar-pf...... $000,000 9 2.22255. -- +. “4 t ‘4 1% 300 
134% 76%, 105% 82% 106% July 15 87% Jan. 27 Consolidated Gas..... 100,353,000 Sep. 15, °19 1% Q 93} ) H4%4+4+ % 900 
12612 8612 YS 95 111% May 28 109 June 6 Con.G.,EI.L.& P.,Balt. 14,558,700 Oct. 1, °19 a Q Oy ; ; 
21 7 13 7% 23 Oct. 14 5% Apr. ‘) Con. Int. Cal. M.(810) 4,305,090 June 15, 18 50c .. 0 0% 4 ly 36, 700 
103% 76 95 651% 103% June 7 65% Feb. 10 Continental Can Co.. 15,500,000 Oct. 1, °19 1% Q e M4 93 1% 1,800 
112 97 107 99 110 June17 100% Oct. 1S Continental Can Co.pf. 4,510,000 Oct. 1, '19 1% Q 1 ( 9% 20) 
* a 14% Aug. 7 10% Sep. 20 Cont. Candy, (shares) | | er “a rv 11 14 14%, 3, 72,1750 
ae iia ‘ % Sep. 25 % Sep. 2 Cont. Candy rights... -<ccwccce — sewsscce : ly ly $00 
59% 38 60 44 75% Oct..18 5S Jan. °% Contin. Ins. Co. ($25) 10,000,000 July 8,'19 $2.50 SA 7 ‘ ¥, HAD 
37% ° 18 50%, 860 29% 95% July 26 46 Jan. 21 Corn Prod. Ref. Cuo.. 419,781,000  ........ os F Ni ) SS 3g Se 
112% 88% 104 90% 109% July 25 102 Jan. 23 Corn Prod. Ref. Co.pf. 29,827,000 Oct. 15, "19 1% Q 107 107 Le 1 
45 42 o1% «20640 7 July 14 48 Mar. 15 Crex Carpet Co...... 2,998,500 June 14, °19 3 S.A 2 ( G2% ly 1O0 
35 33 eo at 20 Apr. 9% 10 Aug. 19 Cripple Creek Central. 2,500,000) June 1, °18 1% ¥ 10 
| 91% 45% 74% «252 2 = Oct. 1 n2% Feb. 2 Crucible Steel Co.... 25,000,000 July 31, °19 1% Q Dyin" 3 pee Ge 
117% 8&8 91% 86 105 July 3 91 Jan. 2% Crucible Steel Co. pf. 25,000,000 Sep. 30, "19 1% Q We ( 03 HM) 
201 12614 “152 136 319 Sep. 29 150 Jan. 7 Cuban-Amer. Sugar.. 10,000,000) Sep, 30, '19 tin Q Ss . i 1455 rel) 
107% 93% 95 90 106 May 17 101% Feb. 4 Cuban-Am. Sugar pf. 7,895,800) Sep. 30, °19 1% = Q 105 pis ie 
i% 24% 34 27% $33, Oct. 1 20% Jan. 27 Cuba Cane Sugar.(sh.) ee i ‘ 11 w+ «CO $7,200 
94%, 74% 83 77% S7% July 2 69% Mar. 1 Cuba Cane Sugar pf. 50,000,000°> Oct. 1, °19 1% Y S S338% + & 3,7") 
100% DI OH vO 103 July 2S 93% Feb. 17 JDEERE & CO. pf... 37,828,500 Sep. 1, °19 1% Q 9 ) «0 
151% 87 119% 100 116 May 29 101 Jan. 20 Del. & Hudson... 42,503,000 Sep. 20, °19 2%, Q tI Hi 1 1,700 
| 238 167% 185 160 217 May 7 172% Mar. 18 Del., Lack. & W.($50) 42,277,000 Oct, 20. °19 5 () 1s ISO 4 tt) 
17 5 7 2% 15% July 14 3% Apr. 22 Denver & Rio Grande 38,000,000) = ........ P , ) ) 9% 1m 
41 9% 135% 5 24 July 14 61% Feb. 3 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, 711 ; a 17 16% q SLU 
145 112% 109 98 120 Aug. 8 110 Jan. 25 Detroit Edison ...... 25,728,700 Oct. 15, °19 » Q 119 
120% 90 90 80 105 May 13 SO Feb. 24 Detroit United Ry.... 15,000,000) Sep. 1, ‘19 » Q 104 
130 129 *113 «=*113 118 Aug. 1 112 May 21 Diamond Match...... 16,965,100 ep. 15, °19 9 Q @ oa 
24% 61% 15 6 16% May 15 105% Jan. 31 Dome Mines ($10).... 4,000,000 June 1, °17 ZIC 40 14% i i % 1,4 
5% 2 4% 2% 6% July 15 2% Feb. 11 Dul., South Sh. & At. 12,000,000 ........ a oe 1% 13 ly, 04) 
11% 5 8% 43, 11% July 21 5% Apr. 8 Dul., S. Sh. & At. pf. 10,000,000) ........ 2 111 
67 47 56% 48 964% Aug. 26 DD Feb. 5 ELE. STOR. BAT. 16,131,900 Oct. 1, '19 2 e) : 
38% 18 31% 22 43 July 16 27 Jan. 23 Elk Horn C’'l ($50) 12,000,000 Sep. 11, °19 Ti Q ly aa % 1240) 
46% 44 431% 37 49 July 23 40 Sep. 5 Elk Hu. C. pf., ($50)... 6,600,000 Sep. a, °° The Q 1Q 
ate ee ad 9 43 June 27 28% Aug. 8 Emerson Brant’gh’'m. 8,535,500  ........ - i . i8y% + 1% 2 DAM) 
. j 101. June26 92 Oct. 10 Emerson Brant. pf... 12,170,500 Aug. 1, '19 1% Q 92 
aa ° ‘ 138% Oct. 18 89 June2? Endicott John. ($50). 14,000,000 Oct. 1, °19 SZ ve 129 1In6% + 6% 13,100 
ae vw “es <> 105% Oct. 9 101% Aug. 21 Endicott Johnson pf.. 15,000,000 Oct. 1, °19 13, 104 4 144g 0) 
34% 113% j$+.23% 14 20% May TH 3046 Jam. 2h Mirko ..cccscsevcccacs ioe  . a ee és 16 1G 15% 1% 1.900 
49% 18% 36% 23% 33 July 16 23% Aug. 20 Erie Ist pf.......... 47,904,000 Feb. 20, '07 S .« 20 wh 1% 1.700 
30% 15% 27% 418% 23 May 19 16% Aug. 18 Erie 2d pf........... 16,000,000 Apr. 9, ‘07 a 18 
me ns “ss 94 Oct. 11 73 Sep. 19 FPAIRBANKS CO.... 0 .. .-.-. wees = . 9 9] % Low 
P ee “ef + 123. July 17 93 Aue. 21 Fam.Play.-L’ky(sh.) 175,085 Oct. 1, "19 $2 Q 11 107% 1k, 16.G00 
28% BY 15 9 23% July 15 9% Feb. 20 Fed. Min. & Smelt... 6,000,000 Jan. 15, 08 14 .. 14 -_ 
54% £28 4414 27 48% July 14 30% Sep. 26 Fed. Min. & Smelt. pf. 12,000,000 Sep. 15, '19 % Q 53% a2 ¥, 500 
40% 25 43 26 173 Oct. 8 38% Jan. 7 Fisher Body Corp.(sh) - a .. 159% 9 153% 5% 2,200 
95 73 93 70% 110% Oct. 7 91 Feb. 10 Fisher Body Corp. pf. 4,714,000 Aug. 1, °19 1% Q 110% me 
ms aa -< oF 55d 060 CC Oct. 9 42% Aug. 21 Fisk Rubber......... | en me 2% 1% 1 57,800 
] oa id ae bs 64% July 14 42% Aug. 18 Freeport, Texas. .(sh.) ote Sa HO ) iSl, 1 7900 
414 28 3s 25% 38% July 11 25% Jan. 21 AS’N,W’MS &W.(sh.) 300,000 Aug. 15, '19 rk Q ; 1% 1% 7.100 
. 250 153 185 165 197 June 2 163% Feb. 15 General Chem. Co. 16,518,200 Sep. 2, °19 2 Q 5 : 
} 113 100 103% 99% 108 Feb. 14 1025 Jan. 17 General Chem. Co. pf. 15,207,100 Oct. 1, '19 1% Q 103 os ge 
ae i on ia 101 Aug. § 95% Sep. 18 Gen. Cigar deb. pf.... 4,620,800 Sep. 2, '19 1% Q . 951% » 104) 
\ 4444 30% # £58 34 95% July 23. 47 June 3 General Cigar Co..... 18,104,000 Aug. 1, 19 1 Q Mt S4 vy 10,700 
\ 104% 98% 105 96% 106 May 12 103 Jan. 6 General Cigar Co. pf. 5,000,000 Oct. 1, '19 1% Q 1G 
171% 118 158% 127% 175 Oct. 10 144% Feb. 3 General Electric...... 120,448,000 Oct. 15, °19 4 ao as 1GS Ly, ood 
14614 71% 164 106% 308% Oct. 14. 118% Jan. 21 General Motors Corp.184,300,600 Aug. 1, 19 3 Q ( 306% { 67.200 
93 72% 88 T5% 9 June 3 82 Jan. 6 Gen. Motors Corp. pf-?16,961,600 Aug. 1, '19 1% Q OC% M Oo) ¥, 1 cH) 
én ne. me i 94% Apr. 14 82% Feb. 17 General Motors deb.. 26,471,900 Aug. 1, '19 1% Q 7% ‘ N7 % 2,14A) 
e61% 32% 59% 3! 89% July 9 565 Jar® 2 Goodrich (B. F.) Co... 60,000,000 Aug. 15, *19 1 Q x NBY, Duy 2 4K) 
112 91%. 104 96 109% Apr. 16 102 Aug. 14 Goodrich(B.F.)Co. pf. 24,600,000 Oct. 1, '19 1% Q 1%, Me hs 
92% 86 74 80 Jan. 3 64 Apr. 2i Granby Consol....... 15,001,900 May 1, 19 1% Q GN re GR 4 sim) 
118% 79% 106% 86 1005 May 27 84% Aug. 8S Great Northern pf....249,477,800 Aug. 1, 19 1% Q wr % (5. 406 
38% 22% 31% 25% 52% July 10 31% Jan: 2 G.N.cfs.fororeprop.(sh.)1,500,000 Dec. 17, %18 2 e Ly, j in\% va 10.000 
i 47 34 5ky 838% 47% July 14 38% Apr. 25 Greene-Cananea ..... 48,781;200 Feb. 24,°19 $1.50 Q 12% ' a ie 1,000 
17% 9 10 8 12% July 25 7 Sep. 20 Gulf, Mobile & North. 9,087,300 7......... ‘oa 1 Pati 
40 28 35% 27 40% July 18 31% Jan. 16 Gulf, Mobile & N. pf. 9,431,100 ........ ee is eau * 
137 77 111% 58% 81 June 2 49% Feb. 8S Gulf States Steel..... 11,199,400 Apr. 1, ‘19 2% Q GRY Tig L SY 13.300 
110 101% 102 93% 95144 May 26 94% May 22 Gulf States S. Ist pf.. ........ Oct. 1, °19 1% Q IY% : 
78 31% 55 37 96% July 16 54% Jan. 7 HARTMANN CORP. -12,000;000 Sep. 2, '19 1% Q R5 a5 \ > 1 
40 27% 49% 34 71% July 14 40 Feb. 19 Haskell&Barker(sh) 206,190 Oct. 1, °19 $1 Q G2 ( G5 + 1% 22 2.00) 
at a *1004% *100 107 Feb: 19 107 Feb. 19 Helme (G. W.) pf.... 3,964,300 Oct. 1, '19 1% Q 107 a ae 
w 131%, &9 95 68 100 Feb. 26 60 Oct. 14 Homestake Mining ... 25,116,000 Sep. 25, '19 ile M 60 60 GO rl 3) 
* 106% 86 105% 92 104 May 16 90 Aug. 2l JLLINOIS CENT. ...109,206,000 Sep. 1, °19 | | 1% Q 98% 4 4% + To 
66% 38 58% 41% 68% July 16 42%.Feb. 6 ~ Inspir.Con.Cop.($20) 23,639,342 July 28,°19 $1.50 Q fiz 6 6O% 613; 1% 12.900) 
17% 5% 9% 4% 9% June 2 3% Mar. 28 Int. Con. Corp....(sh.) GTB.BOG kc qccce os as 5 , 5% + & 5 AOS 
72% 39% 47% 17% 31% June12 11% Mar. 29 Int. Con. Corp. pf.... 45,432,000 Apr. 1, 18 1% «. 17) Is 17% % 1,700 
| 21% ™ 19 10 37% July 14 10% Jan. 2 Internat. Agricultural. 5,932,000 ........ ae .s 27 7 n 26% —.1% MK) 
| 60% 26% 6 38 91% July 14 48 Jan. 21 Internat. Agricult. pf. 10,570,800 Oct. 15, '19 ix «¢ N4 R4 gD? ~ 0 
e ° - ; - 
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New York Stock Exchange Transactions— Continued 
mo Yearly Price Ranges—— ————, Amount —Last Dividend— -——————-Last Week's Transactions ——~ 
917. 1918. This Year to Date STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
ee 121 144 149% July 7 11% Jan. 21 Int. Harvester (new). 80,000,000 Oct. 15, ‘19 1% Q 145% 145% «+139% 142% 2% 10,600 
ae e 116 107 120))=6June ll 114% Aug. 21 Int. Harv. pf. (new). 60,000,000) Sep. 2, "19 1% @ 116% 116% 115 115 1 700 
36% 17% 33 21 67% July 11. 21% Jan. 31 Int. Merc. Marine.... 39,230,900 9 ........ ; aa (31% 59 G1% % 76,000 
1065, BL% LY S% 128%, May 28 92% Feb. 10 Int. Merc. Marine pf. 48,867,300 Aug. 1, ‘19 3 SA 20 122% 115 115% % 30,700 
47% “4% 35 27 o3% June 26 24% Feb. 3 Int. Nickel ($25) 1,217,100 Mar. 1, ‘°19 50e Q 2) LOY 27% 29% + i 75,400 
108 vr OS SS1g 97% May ZS 10 Oct. 17 Int. Nickel pf.... 8,405,200 Aug. 1, 19 1% Q MO nO 50 90 ' 100 
405% 18% 45% 24% 7i July Zt 80% Jan. 3 Internat. Paper Co eee i oe G4 (1g 1% 64% 4 19,100 
105 vis) 99 99 98% Mar. 10 OD Aug. 4 Internat. Vaper pf 2,054,500 Oct. 15, °19 1% Q ‘ Cag . _ a ea 
77% h0% 651, 58 80 July 22 G2 Jan. 18 Int.laper pf.,stamped. 22,948,000 Oct. 15, '19 1% Q T4% Tg T4% 76% Y) 
Lis) D4lg 61% 53 (0 Sep. 8&8 a Feb. 1S International Salt.... 6,077,100 Oct 1, °19 }! Q . ILA 
6% 3 5% 2M 9% July 21 “uu, Feb. 13° Iowa Central | er ere “ ; 7 
78 31 40% 27 bs bas Db IS) Sep. 30 J* WEL TEA re errr rrr ee oe 44 24 22% 23 1% 100 
J12 90 7% SS 91 Mar 6 nowy Oct j ewel Tea pf BH40,000° Oct 1, °29 1% Q a 66 
e i July 16 31 June 26 sas s Bros. Tea 10,000,000 Oct. 15, °19 Hk Q 36 tig 37% a) ly 00 
2% 13% wil 15% 24 May 1D it Jan. SO K* AN. CITY sol TH. 30,000,000 nk cece és oe 19 ih] 18% 18% ¥, 700 
HRY 10 HOM 45 47% May 20 i014 Jan. 21 an. City So 21,000,000) Oct. 15, 719 1 Q D0 0 nO 50 1% MW) 
135 oD wa 9h me Apr. 22 105 Ap! a Bs (Julius) & ne G570,000 Oct 1, °10 2 Q 120 
(18% 117% 105% 108% 117 Aug. 12 #117 Aug. 12, Kayser & Co. Ist 1.951.600 Oct. 1, °19 p Q ‘ 11S . a 
64% 3t %s 72 41 38% Oct. 14 (iS Jan. Jt Ke lly-Spr. Tire ($25 4,906,000 Aug 1,°19 $1 Q at 135% 14714 152% 1% 25 900 
+ . ++ . 10 = =Oct. 11) 102% Aug. 21 Kelly-Spr. T. 8% a Meth’. . Sweeses . -- 100% 109% 109% 109% % 100 
9 vi) DO%® THOS, 1% Aug. 21 1% Jan. 3% Kelly-Spring. Tire pf $3,317,100 Oct. 1,719 1} Q 18 : F 914 bas 
3) 21 35 24% 10 =Sep. 16 34 Jan. 24 Kelsey Wheel ....... Rae oo wsawenus «> 108 107% 99 106% 1% 4,500 
81 70 00 81 100% Oct. 10 So Jan. 15 Kelsey Wheel pf..... "136.500 Aug. 1, °19 1% Q <% ay: ee 
50%, 26 41% 2 i% July 16 2014 Feb. 13 Kennecott Cop...(sh.) 2,786,953 Sep. 30, °19 We Q BGw 363% 35 3% 14% 75M 
h 4% 414 3 7% July 18 2% Jan. 24 Keokuk & Des Moines 2,600,400 — ........ d 5 
30°) July 28 30 July 28 Keokuk & Des M. pf 1524.Ggo0 Aug ie 3%... = ‘ tr /> sa: © JC) Weekes 
aa ; 126% July 14 iS%4 Sep. 22 Keyst. Tire & R.(S810)) 1,081,730) Oct. 1, °19 Me Q 71% 71% 66% TO3% a 78,400 
ee 105 83 170 July 25) 106% Jan. ZO Kresge (S. S.) Co 10,000,000 July 1, '19 2% SA 150 
ee 106 1H% 1%, June 13 1 Keb. 4° Kreswe (S. 8.) Co. pf. 2,000,000 Oct. 1, °19 1% Q 109% 
BH 43 674% 50 SO0% Sep. 5 (0 Jan. 21) Kress (S. H.) Co.. 12,000,000°5 Aug. 1, °19 1 Q ” ae ha S7 jie 
107% 98 103% 100 110) Sep. 12 105 Jan. 14 Kress (S. H.) Co. pf. 3.740.000) Oct. 1, °19 1% Q 4110 110 110 110 100 
108% =i 915, G5% 544 July 15 621g Jan. 21 il STEEL CO 30,007,500 Sep. 30, °19 \ 1% S414 SD S3 8336 5, 8,50 
102% 80 no 82 83) Jan. 21 50 July 8 Laclede Gas Co 10,700,000 Mar. 15, "19 1% +7 
214 814 11% 7% Wo duly 21 7 Feb. 20 Lake Erie & Western 11,840,000 — ........ ies ‘ 14% 
53% 17% pl 4 18 25 Mav 19 6%3 Apr. 21 la Irie & West. pf. 11,810,000 Jan. 15, 08 1 : 4 >) ; 
380 10% 24 12 39 8 =July 14 21 Jan. 32 Ls Rub & Tire.(sh.) 100,000 Dee. 1, '16 Te .. SAK 36% obi, 3A% Vg 4,300 
79, 50% 65% 53% 0% June 2 17% Oct. 4 ° Lehigh Valley ($50)... 60,501,700 Oct. 4,°19 S7%ec Q IN 1N14 17% 1S , 3, 400 
21 mt 20H) Wy 201, Ange. S vol Apr. 15 1. ett & Mvyers 214965,400 Sep. 2, '19 3 Q wvto 240 240 240 1(a) 
We Yi, 110 107 115 0 «=6July 16 #107) Jan. 27 Liggett & Myers pf.. 22,512,200 Oct 1, 19 1% Q 111 111 111 111 1 26: 
27% 812% 45% 17% St 9 July 14 $014 Feb. 20 Loose-Wile Biscuit 6,619,000 ........ ‘ A Ty NO% Thy SO 5 $00 
98 R% He S821 WHitg June 19 Y44o Jan. 10) Loose-Wiles Bis. 1st pf ESST.2000 Oct 1, °19 1™m .Q ‘ ‘ 19934 ‘ 
2 a) My Hs U- June 20 Ha Feb. 5 Loose-Wiles Bis. 2d pf 2,000,000) Ireb. 1, 15 1% ‘: 12%, 112% $#$%@312% 112% 2% 10 
232 145% 200 144% Ns July PRo147% Apr. 15 Lorillard (P.) Co 24.16,100 Oct. 1, 19 2 q 231% 253% we pds : 1.504 
120% «100 110 OS WS = =6July 20 107 Jan. 2S Lorillard (1’.) Co. pf 11,806,700 Oct t. °39 1% Q 110% 110%, 110% 110% A (0) 
133 103 124% 110 w2™%™ May 17 107 Sep. 20) Louisville & Nashville 72,000,000 Aug. 11, °19 3% SA 10S 1st 10S 1GS > 100 
sny = 70 7TRig «= 70 i9% May 27 TO Jan. 2Z M*" ‘KAY COMP’S.. 41,380,400 Oct. 1, °19 142 Q Th% 7 rer Thy 1h 100) 
67% AT Oh 7 tt) July 11 6 June 6 ckay Comp. pf. 50,000,000 Oct 1, °19 1° Q G4 Of i4 ti 500 
12%, O2% 108% TR SS Jan. 2D (Kis. Oct 4 Manhattan Elev. gtd. 57,866,700 Oct 1, °19 1% Q GNI6 GS, GS! GSN! 1% 100) 
2 Se Be 1% May 26 15g May 26 Manhattcn beach 5 000,000 me ~~ 1% 
“. a SSte July 17 28 Aug. 5 Manhattan Shirt ($25) 5,000,000 = ........ . ae 34 4 31% Re ,, SOU) 
118 109 ‘ 117) «Apr. 30° 117) «~Apr. 30) Manhattan Shirt pf 1.400,000 Qet 1, ‘19 1% Q ik , - 117 
oe ee R7 7h sin Apr. 30 Hitt, July 24 Marlin-Rockwell (sh.) 68,145 Sep. 17,519. Fl M 7 74 7 74 11 Son 
#0 no 40 40 4 Oct. 17 2 Mar. 7 Mathieson Alkali ($50) 5.885.700 Jan. 2, '19 Tix 1) ia th) 13 » Tuo 
61% 19% 4214 23% G1 July 28 0% Jan. 22> Maxwell Motors 9,950,600 July 2, °17 >... WH, 1S Bekty vy 1 500 
T4% 49 HO% nO S44, July 28 50% Jan. 22 Maxwell Motors Istpf. 12,915,100 Oct. 2, "36 1% Q SOF S1% 77 S1 3% $.P00 
40 12 BUM 19 Hig June 3 14 Jan ~ Maxwell Motors 2d pf 7,676,000 July fr wy aM lt 1) a) th on) 2 7,700 
66y% 848% 63% 47 wh) Get. 18 io Jan. “ May Depart. Stores 15,000,000 Sep. 41, °19 %™ Q 110 1h 110% = 1247 1Ib% 13,000 
107% 898 104 98 110 May 2 J04 - Jan. 2 May Depart.Stores pf. 6,500,000 Oct 1, ‘19 1% Q 107% i071 1071 107% ly, 14 
100% 67 194 79 26% Oct. 14 162 Jan. 23) Mexican Petroleum... 86,135,200) Oct. 10, °19 2% Q 2H 25% 42 PHOS, 15% 165,000 
07% %§&84% 107 87 12) «=Aug. 6 105 Feb. 7 Mexican Petroleum pf. 10,795,200 Oct 1, °1% = Q 111 111 111 111 1 10%) 
48y 33%, 22% 32% July 17 21% Feb. JT Miami Copper ($5).. B75 570 Aug. 15, 19 Me Q 271 271 20%, 2O% ‘ MM) 
9120 «=—*R0) *O5 “80% "100 June 5 *H0 May 20) Michigan Central .. WW 758.000 July 29, 19 2 SA = , 1O0 : 
67% 30% 61 41 62% July 14 10% Feb. 7 = Midvale St. & O.($50).100,000,000 Aug. 1, °19 $1 QQ | a 03 Hwy, 4 k, 10,300 
as ‘ ma oy Oct. 1S 32 Oct. 10 Middle States QOil.... eee SIDA Be 345, oa +10) 28,000 
82% 6% 15% 7% 24% July 17 %% Jan. 21) Minn. & St. L. new ek 8 ‘ ae 1S%4 1s) 1X1 Ik, ly “1(),) 
119 Ths, NT S014 9814 May 2 S4% Sep. 1!) Minn.,St. 1°. & S.S.M. 25,206,800) Oct. 15, °19 34 SA SD tT) SO M) ly OM) 
127 114 113 105 109% May 16 Sep. S M., S. I. & S.S.M.pf. 12,608,400 Oct. 15, °19 3% SA 99 
54 a 62 62 60% July 24 55 Oct. 4° M., St. P.& S.S.M.,L1. 11,177,100 July 1, °19 2 SA... a - iS eet 
11 BY &% 4% 1654 July vv 4% Feb. 10 Mo.. Kan. & Texas... 65.500.500 ES Bere ae ° sk 1354 12% 12k 13, 10,500 
20% 7 13% 6% 25% July 18 R% Jan { Mo., Kan. & Texas pf. 15, O00, OOO Nov. 10, "13 2 ; 19 it) 1N% Ins lly 400 
84 19% 315, 20 38% July 9 2% Jan. 22 Missouri l’ac. tr. cfu... TB,244ON nw ccccces 29% 2YIG% YSU, NY, 1% 11.200 
$1 37% 62 41 DS% June 7 55% Aug. 20 Mo. lI’ac. pf., tr. efs 47365500 pare ey re we a Ak 1% Is, INT 2, » 40m) 
ee ‘ "OD *05 HA) May 27 4 Oct. 14. Moline VPilow Ist pf 7,500,000 Sep 2 ti 1% q 94 4% 94 v4y, 1% 2M) 
109% ~=R% Si4 S4 June WO 3862 Oct. 1% Montana Vower ..... 40,683,300) Oct? 1, 19 1% Q 64 64 ti ti Va 1.20) 
117% «9% 1G Ig 0% 1614 Feb. 24 104 July 9% Montana l’ower pf.... 9,700,000 Oct ‘. " 1%, « 1s 
77 75% 70 70 72 May 15 71% Jan. 2 Morris & Essex ($50) 15,000,000) July 1,°19 $1.75 SA ; ae : 72 
3A Oct. IS 17% Oct. IS Mullins Body (sh.) 70,000 +S et) IT% oO TSO 
120 129 119% 117 119% May 21 112% Aug. 20 N: ASH., C. & ST. L. 16,000,000 Aug. 1, °19 3% SA ss 112% 
35 a 25% 33 26% 3% July 12 20% Jan. 2 N NM me Co. ($50) 25,000,000 Sep. 1, °19 ray Q iT BSH, 37 XY, 1% S200 
‘ 66% Oct 1 ts) Sep. 24 Nat. Anil. & Ch.(sh.) eae : es G1% 65 asia i S200 
. ea e4 ee 915, Oct \ S7% Sep. 23 Do pf ‘ pao 300 Oct 1, °19 1% #4) 911 1% 90% Wy % rn 
22% 79% 110% 90 139 Oct. 7 107 Aug. 20 National Biscuit Co.. 29, 2230 O00) Oct. 15, °19 1% Q 129 130 128 128 6 1H 
127 104 114 106% 121 Mar.14 115 Aug. 19 Nat. Biscuit Co.-pf... 24,804,500 Aug. 30, '19 1% Q 116 116 116 116 . 31N 
R1 AR 671%, 55 ” July 26 7 Jan. 22 Nat. Cloak & Suit.... 12,000,000 Oct. 15, °19 1% Q " &5 821% 4 1 1.700 
112% 100% 104 100 198% May 26 108% Feb. 26 Nat. Cloak & Suit pf. 4,330,000 Sep. 2, °19 1% Q 106% 106 106% 1 4\() 
389 13% 21% 13 24% July 15 14 Feb. 8& Nat.Con. & Cable(sh.) ¢ 250,000 Oct. 15, °17 $1 ae 15% 15 15 ] 2 OW) 
46% 24 D4g 37% SS% June 7 iit Feb. S Nat. Enam. & St. Co. 15,591,600 Aug. 30, '19 11%, Q S3% 81% R2% » 1900 
99% 9014 9914 88 14 May 27 +61 Jan. 11 Nat. En. & St. Co. pf. 10,000,000) Sep. 30, "19 1% Q . 103 
68% 37% 69% 4B SO%% Oct. 7 4 Jan. 11. National Lead Co.... 20,655,500 Sep. 30, '19 1% Q S4 87% RY Si i 100 
114 vo 105% . 90% 112 July 21 102 Sep. 8 .Natioal Lead Co. pf. 24,567,600 Sep. 15, '19 1% Q 1013 101%» 101% 101% 4) 
Ps) 1D - ne 16 Sep. 16 16 Sep. 16 Nat. R. of Mex.1st pf Feb. 10, °13 = P 145 
8% 44 10% dh, ‘4 Mar. 10 ite Feb. 6 Nat. R. of Mex.2d pf.124,082,000  ........ ha we 1% 1% 7% 71% 3, OM) 
26% 16 21% 16% 21% July 17 15%4 Mar. 18 Nevada Con. Cop.($5) 9,997,285 Sep. 50,°19) 87%c Q 17% 17% 17% 17% % 2,600 
36% 5% 36%, #17 “wb Sep. 25 28% Apr. 10 New Or., Tex. & Mex. 12,255,900 = .....-.. ee #) 1% IS % + ¥ 2 tm 
156 98 139 D814 87 = Oct. 18 91% Feb. > New York Air Brake. 10,000,000 Sep. 26, '19 2% Q 127% 137 2 136 + 7% 25M) 
108% 62% 845, 67% S34% June 6 6914 Jan. 21 N. Y. C. & Hud. Riv.247,869,100 Aug. 1, ‘19 1% Q TAM 74%, 73 73 1% 6.500 
38% 10 34 13% 33% July 10 23% Sep. 24 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1, °18 4 30 
os on OD ti 70 Apr 2 62 Oct 1 N. Y..C. & St.L.1st pf. 5,000,000 July 1, '18 2% 62 
57 40 48 40 is JInly 7 12% Apr. 19 N. Y..C.& St. L. 2d pf. 11,000,000 July 22, °19 214 : P _ 19%, 
21 124% 27 184 70% July 30 191%4 Feb. 7 New York Dock.. 7,000,000 Feb. 15, °19  —_— le DS ad nD 3 1.406 
40 34 481%, 42 7 July 29 144% Mar. 13 New York Dock pf... 10,000,000) July 15, °19 ~% SA ily 66 64% 66 1 "OO 
*]14 *10414, 992K *ORYG 921%, Aug 1 92 Aug. 1 N. Y., Lack. & West... 10,000,000 Oct. 1, °19 14% Q eé a aa 92 
i2% 21% 45% 27 10% July 17 257% Feb. 13 N. Y., N. H. & Hart. .157,117,900 Sep. 30, '13 1 33 BAM Bv% 33 1 6.800 
29% 17 24% 18% 24% July 17 18% Jan. 21 N. Y., Ont. & West... 58,113,900- Jan. 14, '18 2 ‘ 20 20 14% 19% % 110 
28% 20 21% #=i214 20 May 20 14 Oct. 15° Norfolk Southern 16,000,008) Jan. 1, 'I4. a 14 14 14 14 va “4 
138% 925, 112% 11 112% May 19 98% Sep. 22 Norfolk & Western. .120,606,000 Sep. 19, ‘19 1 Q 1081 103% 100% 100% 1% 2 OW) 
89% 71 7 69 70 July 2 69 Aug. 29 Norfolk & West. pf.. 23.000,000 Aug. 19, °19 1 Q 69% 
72% «39 57% 39 67 July 28 17 Jan. 11 North American ..... 29,779.79) Oct. 1, °19 1% #Q e ost ; 5&1 : 
110% 5 105 81% 19% May 27 S4 Aug. S& Northern Vlacific 247.998,400 Aug. 1, '19 1% Q 87% 87% N65 N6Y, ‘i. & en) 
125 no 70 HL, 97 June 2 43 Jan. 30 Nova Scotia St.& Coal 12,610,700 Oct. 15, °19 1% WY 831% &3% 80% SI 2 = 30 
143% 31% 48 35% 61% July 10 35% Feb. 14 Ore CIT.GAS($25) 45,935,500 Sep. 1, 19 $1 Q DI, 6% le 56% \4 52. ho 
54 42% 46%, 40 n> =6Iuly 2 i 06 Jan. 18 Ohio " oa S..¢825) 19.815,000 Oct. 15,°19 G2%c Q ; ; 53% ; 
7% 35% 13 4% | 10% May 13 Sis Mar. 1S Ontario Silver Mining 15.000,000 Jan. 4, 19 Be Q 1% 8 7% 1% ify 124) 
_ os ne car a 13%, May 10 & Feb. & Okla.Prod. & Ref.(85) 11,981,420 Oct. 2,°19 I2%e Q 10 10 NV; 0% vA 31.0 ’ 
118% 108 109 «64107 104 May 16 10014 Oct. 18 Owens Bottle pf...... 9.856.600 Oct. 1, °19 1% Q 1001 100% 100% = «100% 1 100 
196 h1%, «670% O44 74 Oct. 18 46° Mar. % Owens Bottle ($25) 9,045,575 Oct. 1, "19 THe Q HH 74 65 72% + 8% 17,9 
— .— = =—_ a {7 May 1 40 Aus. 2 , [FIC COAST. 7,000,000 Aug. 1, °19 1 Q 7 40 : 
= aS ai “. ii Mar.27 5&5 Mar. 27 ac. Coast 2d of. $000,000 Aug. 1, 19 1 Q ne os » 1914 
80 Oct. 18 S80 Oct. 18 Pac. Development.... 6,955.40 2.66... 80 80 80 80 “On 
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New Y ork Stock Exchange Transactions— 
cr Yearly Price Ranges ge r—Last Dividend— 

1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First 
a0 nie oe ai 4 July 24 G4 Oct. S Pac. Gas & Electric... 34,044.100  ........ a tir 
30% 18 40 231% 42% July 11 291g Feb. 8 Pacific Mail ($5)..... 1,150,000 June 16, °19 #$1.50 Q 2x 

344%, «17 27 18% 39% Aug. 26 22 Jan. 21 Pac. Telephone & Tel. 18,000,000 ........ re he 
98% 94 - a 909 July 30 88 Feb. 27 Vac. Tel. & Tel. pf... 32,000,000 Oct. 15, °19 1% Q 
wn & Pe 72% 68% 155% Oct. 16 67 Jan. 21 Pan-Am. P.& Tr.($50) 41,987,550 Oct. 10, 7°19 $1.50 Q 
984% 87 124%, 8 205% July 28 117. Jan. 21 Pan-Am. P. & Tr. pf. 2,876,600 Oct. 1; °19 1% Q 
07% «= 40% 504%, «606443% 18144 May 19 42% Aug. 27 Penn. R. R. ($50). ..499,265,700 Aug. 30, °19 joc Q 3 
oa on ie os 58 July 16 27% Apr. 30 Penn Seaboard Stecl..(sh.)64,638 > ........ a y 
106% 35 61 395% D7 May 26 40 Aug. 20 People’s Gas, Chicago. 38,495,500 Aug. 25, '1T 1 + 
12 414 6% 4% 20 July 17 4% Mar. 26 Peoria & Eastern..... 10,000,000 0 ........ 1 
36% 12 18% 7% 26% June 11 12% Jan. 21 Pere Marquette...... errr - 1 
73 45 64 52 67% July io ™ Mar. 27 Pere Marquette pr. pf 12,429,000 Aug. 1, '19 1% Q (i. 
67 37 30 30 49 May 21 40 May %S Pere Marquette pf... 11,200,000) ........ 
35 20 37 29% 61% July 7 30 May 3% VDettibone-Mulliken.... 6,995,800 ........ ‘ . 
99 91% 100 98 100 July 1 100 July 1° Pettibone-Mul. Ist pf. 1,000,000 Oct. 1, 19 13 Q 
42 24% 35% 21 #3 Apr. 28 30 Jan. 3 Philadelphia Co. ($50) 42,915,000) July 31, '19 T5e Q 
41% 25 514% 34 97% Oct. 1S 3S% Jan. 22 Pierce-Arrow M. (sh.) 250,000 May 1,°19 $1.25 Q S 
98%, 88 104 89 110) May 2S 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Oct. 1, '19 ? Q if 
<< 19% 14% 28% May 9 16 Jan. 2 Pierce Oil ($25)...... (eh! | | - 
ae ad nae , ie Get. 3. Bee Cee: BE 6Plebee 60. Of. cas CC ceckcw is ascenses na 10: 
54%, 37% 58% 42 74% July 29 45 Feb. 3 Pitts. Coal of Pa..... $1,025,! 300 July 25, 19 13 Q 8 
90 74 8% 79% 98 May 2S &l% Mar. 17 Pitts. Coal of Pa. pf.. 34,983,600) July 25, '19 11 Q 
2 5e 538% = 46 72 Sep. 13 44 Apr. 29 Pitts., C., C. & St. L. 84,522,700 July 25, '19 2 SA 
160% 154 130% *124% *135 Mar. 15 *134% Mar. 27 Pitts., Ft. W. & Chi.. 65,216,900 Oct. 1, °19 1% Q 
al at ‘ i *131% July 8 *130 Sep. 3 Pitts., Ft. W. & C. pf. 19,714,500 Oct. 7, °19 1% Q 
102 87 DY 90 14 May 14 901%4 Jan. 16 Pittsburgh Steel pf... 10,500,000 Sep. 1, '19 1% Q v 
35% 18% 41% 22% 44%, June 9 30% Aug. 21. Pitts. & West Va.... 30,500,000 ........ a , } 
68 535% 82 G1 84% June 7 78% Aug. 18 Pitts. & West Va. pf. 9,100,000 Aug. 30, '19 1%. Q Ni 
26% 17 20 15 531% Oct. 18 12% Feb. 4 Pond Cr. C.t.cfs.($10) 1,379,510 Oct. 1, '19 25c Q z 
83% 49 73 5d 104% Oct. 18 59 Feb. ji Pressed Steel Car Co.. 12,500,000 Sep. 3, '19 2 Q 10H 
107 90 100 93 106 July 16 100 Mar. 3 Pressed St. Car Co.pf. 12,500,000 Aug. 27, '19 1% Q HK 
131 97 100%) «SD 91% Jan. 7 78 Oct. 10 Pub. Serv. Corp., N.J. 29,999,000 Sep. 30,-'19 1% Q 7 
167% 100% 132% 100% 132% July 17 112% Aug. 8S Pullman Co.......... 120,000,000 Aug. 15, °19 2 Q 
i wil 75% Oct. § 51 Apr. 4 Punta Aleg.Sug.($50) 5,235,050  ........ 7 
os F 6% Oct. 8 a Gem 26 Punta Adem. ©. GARR. cccnedes  Seeseces 
58 56% 7814 15k, 104% Sep. 17 68% Feb. 10 AIL. ST. SP. CO.. 13,500,000 Sep. 30, °19 2 01 
101 88% 105% 95 112 June 3 104 Feb. 4 Rail. St. Sp.Co.pf. 13 oye dep. ZU, "19 is 109 
32% 19% 264 19% 27% July 17 19 Mar. 4 Ray Con. Cop. ($10). 15,771,7 Sep. 30, "19 nue Ww 
104% G% 9% 70% 93% June 6 74% Aug. 8 Reading ($50) ....... 70,000,000 Aug. 14,°19 = $1 Q 
45 34 3 34% 38% Feb. 4 35 July 22 Reading Ist pf. ($50) 28,000,000 Sep. 11, '19 Me Q 
454 33% 40 35 39% May 16 36 Apr. 30 Reading 2d pf. ($50) 42,000,000 Oct. 9, '19 0c Q 
; ee <a 97 Oct. 17 68S Aug. 15 Remington Typew't’r. 6,848,700  ........ 7 Ss s 
én oe 101) July 10 96% June 2X Rem. Typew. Ist pf.. 2,517,200 Oct i. *99 1% Q 
6 oe ‘ 100 =©Oct. 8& 95% Aug. 25 Rem. Typew. 2d pf... 4,274,200 Oct. 1, 19 2 Q m 
me ‘< 6 P *115 Oct. S *115 Oct. S Rens. & Saratoga.... 10,000,000 July 1, ‘I 4 SA 
941, 60 06 725% 108% July 15 71% Feb. 18 Repub. Iron & St. Co. 27,352,000 Aug. 1, '19 7 Q if 
106% 89 102% 92% 106% July 28 100 Jan. 13 Rep. Iron & St. Co.pf. 25,000,000 Oct. 1, '19 1% Q i 
oe °° 67% July 10 44% Sep. 24 Kep. Motor Tr. (sh.). 100,000 a Rave o 
73% 59 145 70 120% July 22 70% Jan. 21 Roy.Dutch Am.shares. ........ Aug. "19 $3.0935 
r as 8 ‘ 121. July 17 81 Aug. 8 R. Dutch N.Y.shares. ........ Aug. innesnaued 104 
ée os ° . 105% Oct. 14 mee eee. Bs. Deb: PETG ce cedas hsdavess 10; 
ees : 17 Aug. 22 17 Aug. 22 Rutland bf tesa s san FS ne 
* es — _ 17 July 14 13% June 17 CT. JO. LEAD. ($10) 14,094,660 Sep. 20, °)d. 2c Q 1% 
26% 12 17% 9% 27% July 15 10% Jan. 21 St. L.-San Fran.. 46,432,000 —...e-0.. 14%, 
2 24 33% #21 37 May 2 22 -Jan. 27 St. L.-San Fran. pf.. 7,500,000 ...... aa v 
2 22 25 19 25% July 9 14% Aug. 13 St. L. Southwestern.. 16,356,200 Aug. 30, 19 1% «QQ 
a J 34 40% 28 37% June10 25 Aug. 29 St. L. Southw. pf.... 19,893,700 Apr. 16, '14 Ser D9! 
108 53 80% 51% 941% Oct. 17 53% Jan. % Savage Arms ....... 9,239,300 Sep. 13, "19 1%, Q REY, 
68 4% 18 4% 29% Aug. 7 6% Mar. 21 Saxon Motor ...:.... 6,000,000 Apr. 19, °1T 1% 25) 
18 7% 12 7 12 July 2 7% Feb. 13 Seaboard Air Line.... 20,743,300 ........ 3 9 
391%, 16% 25% 15% 23% July 17 15% Feb. 3 Seaboard Air Line pf. 12,236,600 Aug. 15, '14 1 ia 1854 
138% 123% 176% 133% 215 July 16 168% Feb. 13 Sears, Roebuck & Co.. 60,000,000 Aug. 15, '19 5 Q 11 
27% 115 120 116 120 Mar.15 117% Sep: 20 Sears, Roe. & Co. pf.. 8,000,000 Oct. 1, ‘19 1% Q 
29% 15 18% 13 19% July 25 10 Feb. 19 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 20, °19 “he =Q 13 
* . “* -* 63% Sep. 26 58% Oct. 1 Sinclair Cons. Oil(sh.) SE hk ces i L 
aa oe os as 1% Oct. 6 ¥% Oct. 1S Sinclair Con. Oil rts... ........ Pie mctihie eit ‘ 
74% 33% 71% £439 77 July 7 46% Feb. 10 Sloss-Shef. St. & Iron 10,000,000 Aug. 11, °19 1% Q 67% 
99 88% 93% 81 97% July 2 8 Mar. 11 Sloss-Shef. S. & I. pf. - 6,700,000 Oct. 1, '19 1% Q 
200 135 162 120 231 Sep. 29 132 Jan. 2 South Porto Rico Sug. 5,625,000 Oct. 1, 19 5 q 196 
11444. 100 110 102 115% July 24 107 Jan. 27 South Porto Rico S.pf. 5,000,000 Oct. 1, '19 2 Q 
981%, 75% 110 80% 115 June 2 92% Aug. 8 Southern Pagific......301,405,200 Oct. 1, "19 1% Q 109 
33% 21% 34% 20% 33 May 19 23 Aug. 8 Southern Railway.... 89,101,600 ne ne ee ee 105% 
7% 51% 75% 57 72% May 27 59% Aug. 21 Southern Railway pf. 58,356,100 June 30, '1? 2% S 63% 
100% T7% 120 S4 150 Oct. 10 124 Jan. 14 Standard Milling 5,841,700 Aug. 30, °19 +4 Q 14+ 
90% 78 86%, 79 94% Junel12 85% Jan. 2 Standard Milling pf.. 6,488,000 Aug. 30, 19 1%, Q 
wa : 9 Oct. 17 “Cee, ee CD Pe cs cwesced ~esbdce»s ‘a 9 
os oe - ° 148 QO . 16 86% Jan. 1! Stewart War. Speed.. 10,000,000 Aug. 15, '19 2 Q 139 
=, ale nih o« 109% € .. 11 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Oct. 1, '19 $1 Q 104 
110% 335% 72% 33% 136% Oct. 14 45% Jan. 22 Studebaker Co....... 80,000,000 Sep. 2, ‘19 1 Q 133% 
108% 8 100 801% 103. July 28 92 Jan. 22 Studebaker Co. pf.... 10,775,500 Sep. 2, 19 1% Q 10 
53% 35% 55 37 144% Oct. 14 424 Feb. 14 Stutz Motor..... (sh.) 73,000 Oct. 1,°19 $1.25 Q 144 
be ‘ ‘ae 8 15 Oct. 14 2 em. Ze TRE ese cthavesd§ . o6vesecs : ; 14% 
51% 39% 455% 34% 54% June 3 32 Jan. 21 Superior Steel ....... . 6,000,000 Aug. 1, '19 % ‘'Q 17 
102% 96 100 95 105 June20 95% May 14 Superior Steel Ist pf.. 2,560,600 Aum. 15, = 2 Q 
410% i141 21 12% 17% May 5 12% -Mar. 17 TENN. Cc. & C. t. cfs. 793,085 May 13, $1 - isi, 
243 114% 203 136% 292% Oct. 14 185 Jan. %) eS ae 84,261,200 Sep. 30, he 1, Q 28 
ee aa a wes ae 6 6. TOC, BO OTe Ge, SUI BOER ccicice ns — sdviocecs 
19% 11% 29% 14 70% July 2 27% Jan. 21 Texas & Pacific..... a a 
167% 131 150 130% 460 May 2 180 Jan. 3 Texas Pac. Land Tr.. 2,600,700  ........ ; 
48% 14 21% 12% 2554 July 23 13% Jan. 3 Third Avenue ....... 16,590,000 Oct. 1, °16 1 19 
206% 165 200% 178 250 May 12 207 Jan. 3 Tide Water Oil..:.... 33,087,000 Sep. 30, °19 4 Q 24 
80% 42% 82% 48% 115 June30 72% Jan. 29 Tobacco Products..... 17,596,400 Aug. 15, 19 1% Q 107% 
105 } 101% 87% 120. June 30 99 July 21 Tobacco Products pf.. 8,000,000 Oct. 1, °19 1% Q 10 
10% 4 7% 4 13% July 29 5 May 1 T.St.L. & W. cfs. of d. 8,686,700 ........ 
15 8 16 814 ~ 25% July 25 10 Jan. 25 T.,S. L.& W.pf.c.of d. 8,833,500 ........ 
wh. . or : oS% Oct. 1 7% Aug: 16 Transcontinental Gi. sccikcc  cetscces i OW 
481, 37 42 26% 73 Oct. 18 37% Jan. 11 Transue & W. st.(sh.) 100,000 Oct. 20,'19 $1.25 @Q 63% 
95 2 65% 32 60 June 3 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 ne 13 
125 125 125 100 _ Oct. 7 102% Oct. 7 Twin City Rap. T. pf. 8,000,000 Oct. 1, '19 1% Q 
109% 8 112 100° ~ 487 OD M: Ly ay 27 115 Jan. 7 UNDER. TYPEW'R. : e 000,00 000 Oct. 1, 19 2 Q 180 
120 112% 112 104 121 Feb. 17 121 Feb. 17 Underw. Type. pf. 3,900,000 Oct. 1, ‘19 1% Q 
112 59% 80 i 100 July 10 7 Jan. 3 Union Bag & Paper.. 9,890,100 Sep. 15, '19 1% Q 11% 
149% 101% 137% 109% 138% May 29 119% Aug. 8 Union Pacific ....... 222.291.600 Oct. 1, '19 2% Q 12) 
8% 69% 76% 69 74% Mar. 5 68% Sep. 15 Unicn Peecific pf..... 99,543,500 Oct. 1, °19 2 SA 69 
at “a - Tr 45% Oct. 14 ene, Se RIOR GE Co cadaccae- “seaweaee " ~ S¥0ss502 ce e 14%, 
49% 34% 4414 36% 58% July 28 37% Jan. 11 Unit. Al. St. t.cs.(sh.) 525,000 Oct. > 19 $1 Q 2 
127% &1% 108% 83% 255 Oct. 9 107% Jan. 2 United Cigar Stores.. 5,897,250 Aug. 15, '19 ~% Q 
120% 98% 110 .101% 122 Aug. 1 106 Feb. 5 United Cig. Stores pf. 4,527,000 Sep. 15, '19 % Q 
80 64 07% 69 175% July 29 90% Jan. 6 United Drug ........ 19,997,400 Oct. 1, '19 i% Q 154 
54 48 50% 46 55% Apr. 7 80 July 18 Un. Drug Ist pf.($50) 8,025,000 Aug. 1,°19 87%c Q 52% 
ee “a F aN 21 Aug.15 21 #$Aug. 15 De vects., Tsk WHE...  nbciscccs | ssdcees 
1 74 8% T7 165 July 29 91 Jan. 28 United Drug 2d pf... _ 9,296,800 Sep. 1, '19 1% ° Q 
68% 59 61 58 62 June10 58 Jan. 22 tinited Dyewood...... 18,918,300 Oct. 1, '19 1% Q 
94 90 061% 96 May 23 96- May 23 United Dyewood pf... 4,500,000 Oct. 1, °19 1% Q 
154% 105 166% 116% $197 Sep. 20 157 Feb. 10 United Fruit Co...... 50,316,500 July 15, "19 2% Q 192% 
33% 15% 22 211% 30 Oct. 2 2ny% Apr. 21 United Paperboard... 9,186,400 Dec. 16, °18 1 
11% 4y% 11 4% 15% July 1 7% Jan. 9 United Rys. Inv. Co.. 20,4€0,000  .......- oa 10% 
23% 11% 20 10% 34% July 1 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 24y, 
es a 7 - 119% Oct. 11 89% Aug. 20 Un.Retail Stores (sh.) 8 ern - 117% 
244%, 10 16% 11% 38% Aug. 7 14 Jan. 16 .S.C.I.Pipe & Fy.Co. 12,000,000 Dec. 1,°7 1 .. 31 
6 42 47% 4 74% July 7 42% Jan. 16 U.S.C.LPipe & Fy.pf. 12,000,000 Sep. 13, '19 14% @Q 3 
. » - 
. » 
i 
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A ek's Transactions 


Hig Last. Change. 
654 fo he 
i) 1 
2 1% 1% 
132 7% 
205% 
A $436 
, $1 1% 
43% 2% 
1D ie 
33) 4 
Le 8) y 
is + 4% 
+) 
100 ‘ 
3 1 
95) 19% 
109% 43%, 
21% 4 
105 ; 
G4} Vy 
O41 
70 
*135 
F150 ° 
= 12% % 
ph 1% 
RU) + yy 
0% + 3% 
OA% + 41 
96 . 
75 3 
120% 9 
i4 2 
7% Ye 
LOO% iy 
LOOY, 1% 
23M % 
M1 1% 
% 
Hoe ls 
4% +11\&% 
35% 
10 
*115 os 
8 99% 17 
2 104% 
¥ ‘4 2% +10 
105 
& 1035 c/a 
105 + J 
17 
14% 
14% 
él : 
4 15% % 
29 1 
91% -+- 3% 
26% 4- 2% 
, 9% 
18% 1 
200% $14 
117% ‘ 
13 1% 
95, 1% 
4 % % 
4 1 
95 
190 30 
115% + 
108% 2 
4 25% 1% 
62% 1 
iGO +10 
SU% 
) 9 f 
143% 6% 
2 101 6 - 5 
4 194% + %& 
1O1y & 
138 5 
6 11% 2% 
“e 46 % 
101 , 
12% % 
84 2% 
270 san 
| - 15% 
Sole 
2 18% 1% 
245 ay 
F. 1OAY B 
4 105 2% 
12% 
24% 
es 57% + % 
4 G2 
2 134, 1% 
10214 
181 + by 
110 ‘ 
91 + 1 
l % 124 1% 
3% GS% 2 
13% 1% 
24% + 2% 
250 
121 
f 165 +13 
4 HSS 3 - 4 
21 
150 
62 
96 n 
194 au 194 + 1% 
») 
10% 10% — 1% 
24%, ay — %& 
l i} 11344 14 
A 291 30% — 
, & 61% on 
2 


Sales. 
1,200 
HOD 
11K) 


192.800 


8,800 
2,600 
1,500 
100 
37,200 
1,200 
600 


600 


292,700 


2,600 
7.500 
100 
10,600 


100 
2.200 
600 
34,000 
24,300 
50 
100 
165,704 
11,504 


6,500 


4.1€0 
20%) 
1 OOO 
12,800 
4() 
th) 
38,500 


1 


73,900 
yh 
19,400 


100,800 
Ooo 


1,400 
1,400 
200 
TOO 
16,200 
26,200 
100 
ROO 


650 


1,700 
92 500 
74,200 

1,700 


100 


196,800 
4,304) 
1,500 

TOO 


100 
1,44) 
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1,200 
14,50") 
5, OMA 
2,251) 


4.9000 
16,000 


26,50) 
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+i) 


DO OK 
31,60) 
1) 
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T0 
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16,500) 


2,01 


rib 


> HY 


Tb 

2") 
166,900 
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cr Yearly Price Ranges—————_—_—_—_—_—_—__- Amount -—Last Dividena—, -—————_Last Week’s Transactions———_—__, 
1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 

21% 16 16% 14% 32% May 24 16% Feb. 5 U.S. Express... 10,000,000 Nov. 29, '16 $s Sp. Jt 26 26 26 : 1W0 

44% 11% 61% 33 91% Oct 1 99 Jan. 2 WU. S. Food Products. 20,944,800) Oct. 18, 19 +2 Q Slo 91% R514 Ri% + 1% 42,109 

714g O8% 137 96 167 May 27 97% Jan. 22 WU. S. Indus. Alcohol. 12,000,000) Sep. 15, 719 I Q 11 14 148% 1G0 +10 92,700 
106 8S 99 O4 110) May 21 14 Jan. 2 U.S. Indus. Alco. pf. 6,000,000. Oct. 15, '19 1% Q Ag 107 ; ht 

os ° ee ee 15% Oct. 14 87M a 2 i. a Meee. Ss. .arameaesn” —acteccas a 1 39% 1G 6 12.625 

22% 10 26 8 50% June 6 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 PF IN% 17% 17% 1% TH 

67 45 80% 51 385 June 30 73 Jan. 21 U. S. Rubber Co..... 36,000,000 July 31, 15 m% . W 120% «1232 2, 25.800 
114% = 91 110 05 July 14 109 Jan. 20 U.S. Rub. Co. Ist pf. 62,086,400) July 31, '19 - Q 115% 114 115% is GO 

=? ié = Oct. 2 117% Oct 4 Do sub. rets.,full pd wre. +. ee se ee . 12} Izlk% 121% 2% 1,200 

67% «86040 pO% 36 7 86. Oct. 11 43% Jan. 21 U.S.Sm.,R. & M.($50) 17,555 700 Oct. 15, °19 Q 74 71%, Ty 23, 1309 

H2% 43% 47% 42 50% May 3 45 Jan. 18 1 S.,R.& M.pf.($50) 24 Oct. 15, °19 Q iINlg INlg 156 1% TO 
12365, 79% 116% SU% 115% July 14 88% Feb. 10 U. S. Steel Corp 00S 302,500 Sep. 20, 1D 4 Q %111% 107% 1ONS¢ 3 1ST. 500) 
121% 102% 1135 108 117% July 17 113% Feb. 10 U. S. Steel Corp. pf. .360,281,100 Aug. 30, °19 i% Q 115! W5% 115% lg 1,400 
118% 70% 93 71% 97% July 16 65% Feb. 7 Utah Copper ($10) 16.214,900 Sep. 30,19 $1.50 Q NHI N3%% S4 1% 7,000 

24% 0% 16% 11 !“1% June 11 2% Oct { Utah Securities Corp. 15,707,500 = ........ es 7 14) 121 12% 15s sO 

46 26 6O% 23% 92% July 14 1 Feb. 10 V+ -C AR CHEM. 27,084,400 Aug. 1, '19 1 Q SS S3 Tig fg 3.400 
112% «97 113% 98 115% Oct. 7 110 Jan. 7 ul *hem. pf Oct. 15, °19 m4 Q Inh%y WR 115% : 1 SO 

77 46 73% 560 7A May 29 Be | Mar. 31 Va oon. c a Coke. . July 2, '19 3 (9% Go ; 69 : NiK} 

10% 6 10% 7™™ 19% June 28 12) Jan. G Vulcan Detinning SE. «shaban ‘ oe os IS 

24% 20 42 20 SO =Oct. 10 Ww Jan. 2S) Vulcan Detinning pf. 1,500,000 Oct. 20, °19 12% = QQ SO 

15% 7 12 7 July 25 7%, Jan. 20 ABASH ot ee “ an 10 10 10 vy, 1.SCO 

58 36% 44% 30% May 19 28% Sep. 30 Wabash pf., A. Apr. 30, '18 1 ws oly a0) 30) 1% 3300 

30% 18 26% 19% July 9 19 Jan. 23 Wabash of.. B....... YESS © cccccccs oe 20% 19% 195% l GHO 
144 70% 83% 86634, vid) May 23 me Apr. 26 Wells Fargo Express July 20, °18 ae Os 17% S 2 Hye 

23 12 17% 10 14% July 17 954 Apr. 21 Western Maryland.... 46..42,400 = ........ os oe wk 12% - Ls 1,444) 

48 35% 82 20 30% July 10 20 =Sep. 18 West. Maryland 2d pf 9:  & Hor ~< ) De? Dy 1 100) 

\ 1 ¥, : “6 July 7 “eb. ¢ festern Pacific Ry.. 47,295,200 ........ on ‘ 205 22 : O00) 

18% 10% 24% 13 26 July 14 ] Fet 3 OW I f Ry 17,295,200 : 1%, > 

52 35% 64 46 61% Jan 9 52% Feb. 20 “Western Vac. Ry. pf. 27,558,100 Oct. 18, °19 1 Q D4 D4 Goo 

99% 76 95% 77% 92% May 26 S82) Sep. 22 Western Union Tel 99,817,100 Oct. 15, °19 1% Q S4 SO + 1% BSD) 
113% 111 95 95 1260—C<C‘CTt 8 94% Jan. 15 Westing. Air Br. ($50) 29,165,800 July 3 19 $1.75 Q 112% 115 Joo 

56 33% 417% 38% 09% June 9 it Jan. 21 Westine. E.& M.f&5N) 72°79 OW July 31,°19 = $1 Q nD HIN 1% 1.300 

70% 52% 64% 59 7 May 16 1 Feb 2 W.E. & M.Ist pf.(850) 3,998,750) Oct. 15, 19 $1 Q 70 70 h 100 

e , 200 #200 175 Sep. 2> 175 Sep. 25 Weyman-Bruton cakes: «tilevstod 175 

22% 7% 12% 8 1S% Sep. 24 7% Mar. 5 Wheel. & Lake Erie... 55,.00,50O0 = .....2.4. ee os 1ity lily 1% 145 lg 7,20) 

505% 16% 26 17% 28% Sep. 25 17 Jan. 30 Wheel. & L. E. pf... 10,305,400 = ......... na . ‘ r 2 

52% 33% 50 36% S3% Oct. 1S 1 =©60Jan. White Motor ($40)... 19,958,500) Sep. 30, .°19 $1 Q 70 (4% TS% {54 157.4 0K) 

88% 15 20 15% 1014 June 2 23% Jan. 22 Willys-Overland ($25) 41.611.900 Aug. 1, ‘19 re Q 37% d BAY 37M 4/4 172,700 
100 Go 89% 75 984% May 9 S7% Jan. 7 Willys-Overland pf... 14,559,850 Oct. 1, 7°19 1% Q Ho) Ha) I3% 5 % 300 

Ry 42 77% 45% 104% July 2 51% Jan. 20 Wilson & Co ..(sh.) 200,000) Aug. 1, '19 1% Q NG Wg S4% ly 13,600 
107 96 90% 90% 104% June 16 9514 Feb. 17 Wilson & Co. pf 10,476,400 Oct 1, °19 1% Q 100 100 100 300 

544% 0€¢«O38 39% 29% 41% May 16 30) Sep. 25 Wisconsin Central a. ce se “ns j ‘ 
351 09% %I28% 110 136% July 25 120 Feb. 7 Woolworth (F.W.)Co. 50,000,000 Sep 5, °33 4 Q 27 127 127 100 
126% 113 115 111 117% Jan. 17 114% June 26 Woolw'th(F.W.)Co.pf. 12,500,000 Oct 1, "19 1% Q ‘ ‘ 116 : 

373 231% 69 34 117 Oct 7 50 «Feb. 13 Worthington Pump... 12,179,100) ........ ae os Ree 1] 10642 10Sig 3% 19,40) 

97 88 914% 8% 9814 Oct. 15 8S Jan. 9 Worth. Pump pf. A 048,920 Oct. 1, °19 1% Q 9s1 NI YN1g 98% 4 3, 100 

63 50 70% 59 St Oct. S&S 66 Jan. 3 Worth. Pump pf. B.. 10,290,100 Oct. 1, '19 1% Q SO x0 sO SO 1 600 

on ——_ — —___—__—_ ———___—_———— —— — a ao seamen ee sree =n _ naan waar nace oan a — 
7 
Last Sales of Inactive Stocks 

Stock. Last Sale. Date Stock Last Sale. Date } Stock. Last Sale. Date. Stock. Last Sale. Date 
Alleg. & Western............ #101 + Nov. '18|Consol. Coal of Maryland. 94 = =«Jan Helme (G. W.) Co. 190 Jan Romagneneey WAGE G6 .<.-+.0. BS . Age. “Be 
American Cities pf 1044 May '18}Cripple Creek Central pf.. 28 Feb. '18| Hocking Valley 112 Apr ee 5) Norther Central ($50)...... "1214 Apr. ‘18 
American Coal (825) ni June 'IS| Dayton Power & Light pf.. 97 Nov. '16] Ingersoll-Rand ettin .*185 Sep. "18 Northwestern Tel. teeeerecs 51 Nov. "15 
American Smelters pf. B.... 91%) Aug. '17| Detroit Mackinack *70 = July '15]| Island Creek Coal......... 67 June '18] Old Dominion ($25)..... ++» 70% Apr. ‘16 
Car., Clinch. & Ohio 2214 Aug. 'I17}Du Pont Powder pf 104% Dec. *16] Kan. City, Ft. 8. & M. pf... 59 July ‘18| Pabst Grewing pf. .......-.. 9214 Dec. (16 

alas » om one . . . dec. i rT co . hi No “ae 

Car., Clinch. & Ohio pf ; 0 Oct. 17) Mastman Kodak *605 Aug. ‘15 Manhattan il. Supply 48 June "1S Va Ry. & * scocotiggg Kabted 47% Se “ 16 

Certain-Teed Prod. 2d pf °7844 July "18}/Hav. El. Ry., L. & P > 705 Mar. 18] Mobile & Birm . S144 Nov. '16]Weyman-Bruton pf.......... *100 Oct. *18 
Cleve. & Pitts. sp. gtd. ($50) *h0 Apr. '17\|Hav. El. Ry., L. & P. pf 105 May a5] ieesanoahehe v Tract (#25). 16% Oct. ‘17 *Odd lot. 
Footnotes — ; 

High and low prices are based on sales of, 18, and prices given in the yearly range Amount. Kind. Amount Kind 
100-share lots, except in special instances,}| include those of the old company Am. Sugar Refining... 4% Extra |Pacific Mail $1 Extra 
where an asterisk (*) indicates that the price The rates of dividends referred to unde{ Buffalo & Susquehanna... 14% Extra |Standard Milling........... 2 % Extra 
given is for less than that amount tIn-| note indicated by include extra or special] Buins Brothers ............ 214% Stock |‘Tide Water Oil............. 2 &% Bivtrs 
cluding the amount of N« York Central} dividends as follows: . ieniid Bush Terminal............. 214% Scrip |}U. S. Food Products 114% Extra 
Railroad stock listed. {Payable in scrip a ae i. — Sone California Pet. pf. ........ 24 Back }Vulcan Detinning pf........ 1 % Back 
(‘Formerly Distillers Securities Company Am. Hide & Leath pt 2 Extra}| Kennecott Copper.......... Ze Extra |Kelly Springfield Tire paid $1.50 in commer 
De alings under present name began Aprill \merican _Sh in muilding 214% Extra “apital distribution.) stock Se pt. 15; 1919 
——_——— = = — = —_— 

Trading by Days Range, 110 Net Range, 1990 Ne 
Industrials Oils Mining Bonds High Low Sales High Low Last Ch'ge High Low Sales Hieh la La Ch’e 
Monday Ho liday ti 2 (( Maxwell Chalmers 63% #2 2 2 1 1.70¢ Bur. Van Cl \ \ r 
‘Tuesday 4 248,088 225, 200 2.000 s -% 7.400 Nor. Am. I. & P 7% wg % 1 % 21.100 *Can.-Am. O. & } i 
Wednesday 2150000 225,800 7,000 iti 0 Ot Steel is 412% + of ot i! 1.000 *Cirele Oj) 
Thursday 2) SZo i4 Zuo 14.000 un ity 70 Overland Tire Co Zn 2s a nh 5 00 "Cit. Serv., BTS ts 1” 
Iriday wae 311.520 270 000 " W7 VW) Packard Motor pf.. 7a + ra v4 4 1.700 Central Oil 4) a 
Saturday 14th ha) 15 6 12, 00) 138,000 sO t WO Pacifie Div aD r} sO +s ih 47 1.200 *Com' wealth Pet 2 it “wy 1 
sin \% Loe Patchogue-Ply sot % LS We be i% 12.100 *Cosden & Co. 1! 07 te) 
Total ..... 1,100,500 1.28), 505 1,260,030 $953,000 1% 11.446 Perfection T. & KR 1 H 1 r 12 ‘ Oo Cont. Ref ‘ ti ( 
INDUSTRIALS nt SAO Philip Jones : sO ti so +17% oy s 2.000 Elk Basin Pet my x ) 
rr “4 ws 1 Jones ( sop pf... 6 ub Le) l 11 13.2600 *Ertel Oj tl, t r 
Range, 1919 ; Net wt 4) 10 Procter & G. pf... 101 wo 11 1 1! 12.300 *Esmer. O. & G 7 
High Low Gave - a — — _ Ch me “we I it Pyrene Mfg i“ Bey ' 4 2 8.000 *Federal Oil ly 
ie — “sneer A. b ; A. 4a 1 4 —_ oR public ese “4 % i + \& me " 18, HO *Glenrock Oil 45%, ; 
1,450 *Air Reduetion 7 Mi v7 + 3 Ss ta a ee Roll. Mills. 16 ae 10% mm ss 10,200) *Guffey-Gil. Oil a 27 1 
9.100 Allied Ts oh 2 “l 2) +7 os 7 11.00) *Root & Vander't. 5s mt 7 + , i SCO Gulf Cent. Amer iz wo I 
7 Hed ack, ine pa : > 77% Ps 1.2: Savold Tire 1 2 i 2 Wh 1) Hercules Pet 17 17 = 
42.400 Am Safety Razor. 18% 17% 1 " ; yt : g m , : : fe 
’ = 10% ’ 15,000 Snow's, Ine Bi " 11% 4 lu 11,300 *Home O. F ¥ s 1 
10,000 Amal, Stores 1 TH 1K + 14 - 4 m t. of T. 1 1 
Hl ial. § iN bY 5 10 Va 00 Spicer Mfg wT Hy 7 . 0 IS.S00 tHome P. of Den y 
3,700 Am. Writing Pa.. 1% 1 10% 5 uM S00 Standard Parts oo Se) ri \ > 6.000 *Hudson Oil , oy : z 
26.500 A. T. Securities 17% 7 77% 20% 10 10,600 Sub. Poat.v.t.etfs. 1 17 Is 7 it ~ 7.300 H . - 
2500 Benford Auto Pr 4 ™ 4 > : - . + : 4 : : 4 iW res) 7 000 ouston Oj 17 15 1s 5 
1.000 *Brit.-Ay Chen on “ an [ , Te Stane Ports pf Mi Wi "i 12% q 200 *indiahoma Oi)! pom 11 12% 
Is tri ‘m em dle Ma i 1g Gh O40 *Swrets Co. of A. 13) 12 ! x no® 1% 6,100 *Internat. Pet 1 | =i 
3.000 Br.-A. Tob., coup. 27 2 27 S =} 1300 3 rns Motors Gn én Pet) , —" a ae & - : . 
sO) Br.-Am. Tob., reg. 27 454 7 i are d. M rect re : \ ia - “ 8.30 *Invineible Oil 7 b2 7 
H ’ ol. ee aa = » 4) “ mM) Stare vtors s ‘ on ) *Tale +. wg 
4,700 Briscoe <T) Mb i z i 10 >Woo Swift Inter ” we 7 os A ¥ 22, 0) *Isiand Oo. & T Ny ; pe 
2 40 Canopus Iron w% 8H m7 ‘ il rt) 3100 T. C.F pf 1) ‘" " + 1 r 1% 6.000 *Lance Creek Roy, 2 
41,400 Carbo-Hydrogen i, 4 4 % 0 » O00 *Tob. Prod. Exp mi =) = Ke po - poet Livingston Oil 4 - 2 
10.000 *Car, Light & P 25 3 uy ) Todd ag ee gr “n i 00 Livingston Ol pf:. %% = 7 7 
Sai Chintacase tlanors -_ ‘ i 1e we 2 os n id ay Yards me mo Ww 2 i“ 7 200) Manhattan Oi) 433 - 
» oo rt igs ' ’ “5 * ~ 
7,100 *Clinton-Wr. Wire. 4114 3S TD ” v4 tr eee Sktaans Conca Pe. - hi ; a KM *Merritt Oil 4% 2» 2 
7 GO) *Coca-Cola. v. t. « iy ri, +4) ‘ ~ 4 ; : i var vide 2 o 1 Fy 1 .700 Met. Petrol 2% vk 
2,100 *Colonial Tire hh) 1K te v 7 WW 2 one st . id “. Is ; 1" = ~ ae 14,100 Mex-Panucoe Oil 2) 21 bal 
- 4 °F en FT "he rod mn“ " » - e > - 
11.00 *Col. Graph., w. 1. 52 4) =4) : “ Sam Sinise tiie ova a * 1m 12 ; u 10 * Mid we st Ref 174 in 
200 Cons. Textil , 1h 1 ‘ ; Moan I Prof Shi ring 3 " eae ae > : ; eo re een “q on rit 
25,400 *Dafoe-Euastis we 1 12 ! ane bg - : —— py “ ad ‘ ‘ = 7) National Oi “1 r 7 
po nna ag ir _" “th > ‘ , " 00 1 S. Light & H. 4% H 1% +1 6,000) Northwest Oil. ; 2 > 
12,700 *Farrel) Coal nn 7 9 1 " se ae one Ses oe ee ee my ° % 11,450 North Aim. Oi! 6% t tii 
5400 Fulton Shoals 71 7 74 a , Pe eminn I : ie a <1" hide 1% , be 7.400 Nor. Texas Oil ti + ti 
540 : Shos ™ . 7 a ” 7.000 U. S. Steam Co 73 6% ™ + ¥ a % 13,300 *Ohio Range 
17,500 *Gen. Asphalt ain 14 14 ¥ " t 4) @ Se ¢ " as ." =. — — aneet ! - 1 
‘ 308 *Gen Aaphalt pt. zis ote “15 1s it a4 "= pone a. $ c of Am ai ts el + 15 1% 17 000 Omar O. & G., new 1 "7 13 
(HO Grapeola . 4 1: “ pak, mo << \ —— Irie - hy 7% 274 ‘ Li 1% 7.000 *Orient O. & G 6 = 
100 Grapeola pf W 1 ! pe a ang Wcada eae “ “f a i *% 28,000 *O. N. O. Syn. 1% 1 
i ™ 2 Hint ne val ) iy % : re is 
"OO Godchaux Sugar 7 i , + G 13) 1) Webs re iit yg "1 oni ? =a ery r¢ ea 08 Am. new. rts “M4 _— a 
300 Godchaux pf ; “5 a5 03 ~ ‘ an her eilb ily > 2 17% 11% 3.900 *Pennok Oi) my, Ib 15 
1©0 Havana Tob in 14 1S . ; PANDARD OIL SUBSIDI ARIE S iA ”s 14,000 *Phillips Pet. 7s “ 7N * 
- L 174 14.600 Anglo-Am. Oil {oO vol uy 4 17! SY, 100 *Pitts.-Texz 1 
1014 Hendes Mfg ot is) ny +1 3 . [On Aikemtin jalan ma 2 a erg ." o Pe eames ee li, It Iti 
49,00 *Heyden Chem m% oN 1% +1 ws M8 " *Onio Oil. we 3 ; ‘- iis See ae <a es 
10,900 Hupp Motor Car 12 11% 12% + 1% a oy 10 Sout ) ° - No gs - 2,700 *Ranger Oil =% 7 2% 2 
, ‘ 1 ‘ ul Pal pd 10 South Penn. Oil t42 + 2 Zt ‘ MM) *Rickard Te ; ‘ 
40 Holly Sugar hy 5 45 715 GUN M5 *Stand. Oil. N. J 10 , 10 = A ; “ arc ex. Co. 1 ’ 1 
1700 Imp. Tob. GB.& I. 15 4 14? re — opr na NJ “1 a1 7 “M4 0,500 *Ryan Pet vy 1% 3% 
~ : sts » *Stond. O se be 420 S i! 7% 100 Sz . 
12,00 *Indian Packing 2607 2% —) 141107 WW Union Tank Line.Il 131 6m ; aa Se ee 10% 10k 10" 4 
nai Rates Predenta ~” «(ORS . . 1 i i ank Line.It ; 131 ; iN 12.00 *Salt Creek Prod. 55 ys 5K 
10,100,Inter. Rubber..... 25% 28 24% 41- MISCELLANEOUS OIL STOCKS = AM) Sapulpa ni 73 7% 
* 100 Knickerbocker ¥, A ry 10 100 *Ajax Oil 11 11 i! ‘ - 11.500 Sequoyah O. & KR % “ is 
7,400 Kay Co. Gas... v4 ‘ a Sn: 1 SEO *Allied Oil 1, 1/5 n . aE 
100 Lake Torp. Boat 4 ; ™™ ; G00 Alto Oil & Gas 1 4 Continued on Page 510 
§,200 Libby, MeN. & L. 34 on <1 1! “0 Alliance Oil sly S AY = = —-; 
800 *Lima Loco sacs ~1 bs .~ 2'N? *Amal. Royalty 1 ™ 1 + 4 Y 
81.500 Loft’s, Inc. .. 30% 3% 2%, 2 1100 Aritex Oil 4 74 NATIONAL I IN 
25.90 Toew, Inc. ..... OTs 1! 1 (O00 Atlantic Pet % ™™/ + & 
§,500 Maiholin 16 2K 2 12.800 Bell Pet o%K ” a CORPORATION 
1.200 *Mad. Tire & Rub.. 7 1% va 6.000 *Barnett O. & G Circular on Re 
‘ ; ES t west 
12,800 Merconi «f Am 7 \% 1) 13.200 *Boone Oil x re s 4 
100 *Mertin-Perry Co. 30 3 1%, y 1,400 *Toston-Mex. Vet : 4 ‘ M : - Robinson-Duff & Co. 
100 Manati Sugar.....117 &3 18 81,000 *tBoston-Wyo. Oil. 77 74 re 2 embers New York Stock Exchange 
14,500 Mercer Motor..... 43 2% 32% 26% 100 Brazos Oil “y “7 eh \ Telephone 8700 Bowling Green 
2 way New Verk 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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07 
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Low Sales 


73% 





TULLE 
im 








45 





Hizh Low Last 
ALB. & SUSQ. 3%gs. T44Q TA! 74 
Alas. G. M. ev. 6s, A 22 21 211, 
Au. A Ch. cv. 58. 974% 97 97 
\in Ch. deb. 58.1014 101% LOT 
An 4 Ch. ev. Gs. 97 97 97 
As. Cot. O21 Ss SY &Y 89 
Am. S. & R. ist 5s Sila Big RTIy 
Am. T. & T. ev. Gs..101% 100% 101% 
Am. T. & T. col. 48. 884% 82% 824 


43% 


xchange Bond 
































Net Ranve. 1919 
Ch'ge High Low 
2 a in 
1t, 1O1 bo 
ly s SOK 
+ & De 87 
<¢ " Us 
101% { 
om st MiG 
- & 1 GX 
= 3% S 7l 
Gog 4 
15014 i4 
S4! ri 
7 ot 
77 tit 
ON1 o4 
1} 
0) " 
7 Wij 
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r t 
SS 7 
ui “1 
s1 7 
own Mt 
OS wn 
ot 
“ u1 
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| I ten 
11 141 
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7 6S 
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“4 rei 
rH 773 
os i 
mh 7i 
Ss} 78 
a? the 
of] St 
It 10 
Wt ON 
” N4 
4 423 
’ "1 
Nt xv 
SN <7: 
S2 71% 
8S 77 
10 103 
ts Pony 
90 R2%, 
Nt Til, 
61 ti 
1 
nT 
101 
RX 
rn 
Ws W2 
XS s 
on 87 
RINT, sl 
OT Soy 
sO x2 
St sti 
Mig WZ 
" N74 
Nb x 
77 7% 
Ww s% 
S82 ib 
7% 7 
1 12 
RTI 
100 
SNS, 
| tid 
- | so 
1 | Tp 
1 | 61 
rye 53 











Totel Sale 
Net Das 
Sales High Ch'ge H 
22 486Erie $s, Ser. D, 47 - 3 
= Marte Jersey on — 1 
i! BLA COAS Has NI ( 
1 Fla..c. & P. c. 58,°45 87! Nv! ST 
4 Ft W.& Den. City ts 08% ON ON 
} GEN. ELEC. deb. Ss 5 45%, «14 
14 (it. Nor. ref. 44s so stil Nt 2 
a) Green avy deb B my a4 mu 
” HOCKING VAL 4s 74% 7+ 
At ey ltud., & rN le 1 
3 in , 
‘ SI « 
a4 Mhy 
' 71% 
11 4 
1% st s 
IS ai 27 
15 261 “4 
it s ys 1 S 
152 874 7 : 
6 i; ‘ ! 
17 ii 7 
tf nw s 1 
ong) s ria) 
in ati 7 
, bm 4 
14 Lach iM oh m 
aa) Lint Shor ! 1 Nt! NG! Nt ; 
i) =«Lake Shore 4 on SS ST NN 
6 Lake EK. & W. Ist Ss 00 SS! wm 
Is Lael Vv. coal, t ‘ wt yt on . 
1 Lex. & East. © i ot TF] 
= Teh. Va of Va is 71 Zl 71 a 
' Lous Ist. ref. ds 7 74 7 7 . 
i da I Ferry 4 " w “ 
I & Myers as % bad y 
’ I tt & Myut i lit 111 111 
1 Lorilerd 7s Lee Ree 
, Lan md oO 2 on 12 
I L. & N., St. 1 Aes 3 
7 I & N. col Ss ut N7 v7 
7 L. & N. unified 4 SS Sd s 
iz L. & N, So. M jt.is 64 rH 4 
2 L.& N.. A. K.&C.D.48 TT 77 i7 
‘j 4 oy 
» Ss] SI ~ 
th NUY SJ 
17 ST S77! 
iti 
2 W2% * 
S 4 So 
; , 42% 42 1 
4 tit 1 
ii 
2 iz “ 
oe 1 tN 
142 NI S14 , 
‘ Mi & ref.s,'26 2 1 2 
! Mon. lower 5s SS SS SS - 
a Mob. & O., M. Div.os 84 s4 
id Morr Ki. 448 MG S4 1 
! N.O RM ” 70 A . 
2 N.0O.. T. & M ine.ts ™“ 
2 N. O., T. & M. Gs Th 7) 
2 N. FLA bral tis. 104 100 
7 N.Y nt. deb. ts... 96 115% . 
4 N. ¥. Cent en. Sloss 72 7 
S N. en. otis, r. T2 2 
’ N. ¥. C. con. 4s ‘2 <2 1 
, N. Y¥. C. det 48. "4. S4 4 SIG 
0 N. ¥. C. ref. 4%s 825; ” &2 
7 N.Y. C.. L.S.col.t%s8 44% 4 
> N.Y.C. & St.L.deb.ds 74 74 I 
440. Y.C. & St. L.ist 4s SOK SOT ( 
6 NLY.G.,B.L.,H.& P4s 68! 6s) 
2 N.Y.G.,E.L.,H.& P, a) 7 Sv) 1 
! N.Y.,N.H.& H.d.4s,°5 ma) 
G N.Y.,.N.H. & H. cv.tis 7% THis 74 4 
I N. Y. Rys. adj. 5s.. 10 1a, 1 4 
42 N. ¥ Rvs. rf $ 47 «it (4 1! 
14 ON. Y. Tel. & T. Gs... 9% «IgG 
2 N. Y. Tel. 4%s.. Lee RN}, RN 6 | 
12 N. Y., W. & B. 4%s 46% 45 1 1 
, Niag., L. & O. Ist 5s 24 4 4 ‘ 9 | 
1 N. & W.,P'.C. & C.ds S84 S4 S4 1 | 
2 N. & W. con. 4s, reg 7 79 7 4 
® WN. & W. div. 4s.... 81 Al SI + ‘ 
mt N. & W. con. 4s | 0 
$5 N. & W. ev. tis ; tf 
} Nor. So. 5s, A.. . 
3 Nor. Pac. ref. 4%s.. 1% | s9 
$4 Nor. Pac. 48....... % os 
it Nor. Vac. 5s.. i 1! | & 
r+ § No. St. BP. Ist ref. 5s S6 | ) 
1 OHO RIVER tst 5s 06 4 , | 3 
1 Ore. Sh. L. Ist 6s % | ss 
19 Ore. Sh. L. ref. 4s. — % | at 
11 Ore.-Wash, ref. 4s.. - 1 | ~ 
$ Ore. & Cal. Ist 5 + 1 | 
& PAC « Ez 
20 Pac. lL & } 4 
121 Penn. gen. 4% + 
123 Penn. gen. 5s 4 Ot 
, Penn. 4s, 14s + 1% | 
1 Venn. 4%s,-'48, sta. 101 
12 Penn. con. 4%s + % 
; Penn. gtd. 4%s...... + 1 
2 Penn. gtd. g. 4s..... + % 
» Peo . Chi., ref. 5s 6S % 
9 Pere Marq. Ist 5s 1 7 
2 Pere Marq. Ist 4s + 2 
10 Veoria & E. Ist 4s.. é 
] Peoria & E. ine. 4s.. + 2! S 
7 Whila. Co. ev. p 4 
4 Vierce Oil 6s, — 3 9 
35 Piere> O. ev 
if Pub. Serv., N. ( 
73 READING gen. 4s.. S4% + 1¢ 
3 Rep. L-& S. 5s, '40.. 14% 1% 
25 .. £., A. & L. 4s... 68 i2% 
6 Rio G. W. col. 4s8.. 2 H% + % 




























































_ Dec 90} 
80) 
75 
roy? 





Par 





high 
i 
4 
vt 
i 
0 
‘ 
1s 
S41 
74 
"4 





100 
O85 
90% 
61% 





Trading 


Va 


Low 














lue 


Last 





102% 
21% 
7 
W7 
10} 
104 
SN 
im 
Mi 
ROY, 
ree 
aed 
RN 
7% 
ri) 
124% 
oo 
ws 
wey 
on 
Q71 
4 
72 
$s 
Ss 
160.50 
th 
+f) oo 
5.20 
O8.7¢ 
O05 
95.40 
95.56 
O08 
vo 4 
10614 
RA14 
$40 
97! 
“ih 
NDSq 
ID 
195, 
7! 
WW 
YRT 
96 
55, 
82% 
R31 
83% 
70 
79% 
90% 
9814 
99T 
98% 
9614 
..$1 
61% 








G9 TM 
+ va 
oe 
+ & 
615,506 
T ‘ 
$100, 
+ 
$36,000 
96S ,200 








on eres - 


ere 


ee 


— 


+ Sno 


- 





THE ANNALIST 


New York, Monday, October 20, 1919 








‘e. F. CHILDS & Co. 


| SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

120 Broadway 208 So La Salle St. | 

| NEW YORK CHICAGO. 





Liberty Bonds 
Victory Bonds 
Old Government Bonds 


| 
| Odd Lots Reund Blocks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 














recognized standing. When bids or offers are 


of the financial week on which more quotations 


be reflected at the opening of the market on 


Market, Wall Street Office The Annalist, 2 Rec 


Contributions to this list are invited from dealers and brcekers of 


security from more than one house the highest bid and the lowest offer 
are given. No ccnsideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 


the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 


quotations given below are subject to alteration. Address, The Open 


received for the same 


are available than on 





Never- 
Monday, so that the 


tor Street, New York. 


120 Broadway 





Atch., Top. & Santa Fe 


Gen. 4s, 1995 


Grand Trunk Pacific 


3s, 1962 


Grand Trunk Western 


4s, 1950 


J. I. Case Plow 


Pfd. & Com. | 
MILLER & CO. 


Private Wires Ba!timore. Richmoud, 
Louisville, Toronto & Montreal 
New York City 

















Bonds 





Bonds 











ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 














Liberty Bonds 
(All Issues) 
Railroad Bonds 
Registered Bonds 
Bought and Sold 


HARTSHORNE & BATTELLE, 


Members New York Stock Exchange 


25 Broad St., New York 











. ' 

j ‘nm S8tock Market 

Correspondence *,..ifmeus, andy 
All Investment 


J 
Invited. Subjects 


| E.W. WAGNER & CO. | 
| Members N. Y. Stock Exchange 
33 New Street, New York 
{ Mod. Av. & 42d St. 





105 West Sid &t | 
Branches {28 court St. Bkiyn. 
| 810 Broad St., Newark. 














French Franc Victory 5s, 1931 
Bull & Eldredge, 


Members New York Stock Exchange. 
20 Broad St., N. ¥. Tel. 8460 Rector. 


| i 
Lawrence Chamberlain & Co. 


Incorporated 
31 Nassau St. New York 











Wark A Noble Theedere C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 
MacQuoid & Coady 


embers New York Stock Exchange 
14 Wall St.. New York. Tel. Rector °9970. 








DIVERSIFIED 
Lynch = INVESTMENT 
& Co. = Yield 7.12% 


120 Broadway. Send for Circular C-38 


| Merrill 














Aetna Explosives 

Series B, Jan., 1941 
Rongsht, Sold & Quoted. 
ALFRED F. INGOLD & CO. | 
| 


Telephone Rector 74 Bway, | 
_3991-2-3-4. New York. | 














UNITED STATES AND TERRITORIES 


— Bid for— 
At By 
U. S. 2s, reg., 1930......QJ 10 CC. F. Childs & Co.... 
Do coupon, 1930 ooecQid- 168 ee 
U. S. 4s, reg., 1925......Q.F 106 
Do coupon, 1925........Q.F 106 


Pan. Canal 2s,reg.,'16-'36.Q.F 9% 
Do coupon, 1916-36.....Q.F %% 
Pan.Canal 2s,reg.,'18-'38.Q.N 9% 


Do coupon ...........-.Q.N %% 
Panama 3s, reg., 1961.... . 
BIS GRUBER cccccccccceses x9 


OTHER FOREIGN. Including Notes 


Anglo-French 5s, Oct., 1920 UT Salomon Bros. & Hutz 


Argentine 6s, 1920.......... D5, 
Argentine Govt. Internal 58. ... 0. ceeeee tweens 
CameadGa Se, WBE. ..ccccccceses ONT” Bull & " Saredee, 
Canada 5%, 10922............ 06 

Yo SMs, 1929........... --.- 9% Salomon Bros. & Hutz 
Canada 5s, 1931........... -- 9% - 

Do, 1087 ...ccccccccccccces 96 Bull & Eldredge....... 
Chinese Hukuang Ry. 5s.... €0 8S. Goldschmidt.... 
Cuban Govt. 5s, 1949......... 90% Bull & Eldredge....... 
Cuban Govt. 5s, 1944......... 93 = 
Cuban Govt. 4%s, 1#49...... 79% 

Dominican Rep. 5s, 1958..... 91% S. Goldschmidt........ 
Italian Govt. (lire) 5s....... tf Bull & Eldredge...... 
Norway 6s, Feb., 1923....... LL) 54 


Russian Govt. 5%4s, Dec., "21. 4 
Russian ruble F & A., 5%s, 


es “Ee pieaberectertosces 6 
Swedish Govt. 6s, 1939....... 974 Salomon Bros. & Hutz 


, Switzerland 5s, March, 1920. 90% 


Do vs, August, 1929...... 93% Bull & Eldredge...... 
Un. Kingdom of Gt. B. & L. 

54s, Nov., 1919........--006 WO, 7 

Do Nov... BBB. ...ccccccccce 9S oe 

Do Feb., 1087.........c.cccee 06% am 


MUNICIPALS, Etc., Including Notes 


Abington (Mass.) coupon 4s, May, 1929 ..........seeeeeees 
Biles O00: 5 Ge, BB .a ccc ccicccccvccwtsces cedecsndeuauancess 
Alliance (Ohio) City’s Port. St. Imp 5s, serial pedeenuenes 


Alliance (Ohio) Waterworks 5s, serial .........--.-0+++ 
Amando Twp. Hancock Co. 5s, 1920-28. ..........4-++++6: 


Arcadia (1a.) W. W.. Ga, MBGB-4D once cccccccccccccscscces 5.2: 


Asheville (N. C.) 5348, 1920252 22... cece eee eee eee eneees 
Auburn (Ala.) ref. 6s, 1949.. 
Billings (Mon.) 5a, 1934......... 
Bath (Me.) 4s, Jan., 1927 
jeltrami Co. (Minn) 6s, 1928 .... 
Boston (Mass.) 43s, 1926 

Boston (Mass.) 3%s, 14. tai 
Buncombe Co. (N. C.) R. & B. 5s, 
Cambridge (Mass.) reg. 34S, 1034 ........ccscceeeecceveeess 
Concord (Mass.) 4s, 1928....... 
Cleveland Heights (Ohio) School 5s, 
Comanche Co. (Texas) 5s.. one 
Chicago (11) Special Assessment’ 5s 
Dade Ca. (iie.) Beloed Ge. TE-O6 «. cc ccccccsvccccccsecs 


Detiames Cu. 60d TE. Ge, TOG occ cccccccccsdcscdacsces 
Des Moines (Iowa) Sch. Dist. 5s, 1933-38 ........ .......- ° 
Deed Ca Gee Bi Be dae cccdacscaccccostvessecis ¢66et 
Duval Co. (Fla.) coupon gold 5s, Dec., 1939 ............0565 


East Orange 4s, 1933. 
Essex County 4s, 1! 40. 
Excelsior Spgs. (Mo.) Se hool 4s, "1922- 12 


Euclid Village (Ohio) Sewer 54s, 1922-29..............-. *4.90 

ledi MAR MMOL ce ckncindaxnckcaseaenck. wacauaowes *4.40 J.S.Rippel&Co., New'k 
GQeaet Paste €ia.} TB. Gia. Ge, "SBOE occ cccvesduccedcve *5.12 W.L.Slayton &Co.,Tol. 
Greenlee Co. (Ariz.) Highway Gs, 1939. ...........ceeceees 5.00 <A. E. Aub & Co., Cin. 
Massie Co. Cen.) GS. TE. Gh, BOARD 2a cicccdccediccocvscses *4.75 - 

Biasate Ce. COD Ge TES oc cc ccsccncscdeusscsusesces *4.75 

ated, Ge). Ga, Te ote cte wicccccsqesececcesves *4.35 R. M. Grant & Co. 
Miaretars . COMM.) GA WD ncccscccccncse cccvcdccoscessace *4.35 “4 

Hernando Co. (Fla.) School Bldg. 6s, 1949............... 95.50 W.L.Slayton&Co.,Tol. 


Hickory (N. C.) Highway 6s, 1924 
Houston (Tex.) 5s, 1952.... 


eines Cur G0) TG. Be BOND 6 cccccncdenvcdasesscacs *4.70 W.L.Slayton &Co.,Tol. 
ee coe See Oe BN ccccadnacaseces saphecstadtunel °*4.830 <A. E. Aub & Co., Cin. 
Been Ce CD GI, Bsc - oo nddbddccdcintssaecieseden *5.37 W.L.Slayton&Co.,Tol. 


Jersey City (N J.) coupon gold 4%s, Dec., 1938-50...... 


Lafourche 
Little River Drainage Dist. (Mo.) gold 5%s, Oct., 1920. 





*5.25 W.L.Slayton&Co.,Tol. 


*4.75 Estabrook & Co. 


ittimmostetkedaahed *5.00 W.L.Slayton&Co.,Tol. 





*4.45 Estabrook & Co. 
Parish (La.) Sch. coupon 5%s, May 15, 1935-43.*5.12 W.L.Slayton&Co.,Tol., 
-*5.25 Estabrook & Co. 


Outside 


Securities 


Bought—Sold—Quoted 


C1.HUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE ta 
66 Broadway New York 














—Offered— 
At By 
10% C. F. Childs & Co. 
100%, " 
105% 

106% 

10034 - 
100% “ 
100% ee 
1005, ” 
9014 a 
WY, +e 


97% Salomon Bros. & Hutz 
99%, * = 

73 S. Goldschmidt. 

® Bull & Eldredge. 
06% “ 

984% Salomon Bros. & Hutz 
955% - 

96% Bull & Eldredge. 








| L. I. Mont. Ex. 5s, 1945 
| Oregon Cal. R. R. 5s, 1927 
West. Va. & Pitts. 4s, 1990 
Coal River 4s, 1945 
L. L, No. Sh. Branch 5s, 1932 


BAKER, CARRUTHERS & PELL| 


| 15 Broad St. Phone 5161 Hanover | 








92 Miller & Co. 








= =6S. Goldschmidt. [, cee ee ae 


96 Bull & Eldredge. 


45 “ 


98 Salomon Bros. & Hutz 


oe BRAN 





MUNICIPAL BONDS 1 


WADDELL 


Ground Floor, Singer Building 


| 89 Liberty Street, New York 
Telephone Cortlandt 3183 








99% 
93% - 

100 “e 3 
ONS 


965% Bull & Eldredge. 





—Offered—— 

At By 
*460 Estabrook & Co. 
*4.62 3 





6. A. S. Aub & Co., Cin. 


“BOND TOPICS ” 


our monthly free en request fer Booklet $8. 


A. H. Bickmore & Co. 


111 Broadway, N. ¥. 











*4.90 w h. Slayton&Co.,Tol. 


R. M. Grant & Co. 
W.L.Slayton&Co.,Tol. 
A. E. Aub & Co., Cin. 
Estabrook & Co. 

W. L. Slayton 


WL. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. t., 
Fla., Ala., Mise., Texas, and Canada, 
netting 444 % to 6%. 
Dime Bank Bldg., 


Write for List. 
Toledo, Ohio. 





R. M. Grant & Co. 





Estabrook & Co. 
A. E. Aub & Co., Cin. 
Estabrook & Co. 


A. E. Aub & Co., Cin. 


California Packing Corporation 
7% Cumulative motte Preferred 
toek. 


SUTRO BROS..& CO., 
Members New York Stock Exchange. 
120 Broadway 57 St. Francois Street 

New York Mentreal, Canada 








*4.50 R. M. Grant & Co. 


96 J.S.Rippel&Co, New’ 





| CHICAGO SECURITIES 





We invite your correspondence. 


BABCOCK, RUSHTON & CO. 


7 Wall 6t., WM. Y. (37 Se. La Salle 6t., Chicage. 














| Morton Li Lachenbruch & Co. 


Investment Bankers. 


| PHILADELPHIA NEW YORK 
| Land Title Bidg. 42 Broad St. 
Tel. Spruce 31 Tel. Broad 7300 | 











A. E. Aub & Co., Cin. | 


Philadelphia, Widm., & Balt. Stk. Tr. 4’s 1921 
Barrett Manufacturing Co. Deb. . 
Pennsylvania Water & Power First 5’s 1940 
Portland Railway, Light & Power 5's 1942 


. 5’s 1939 


Samuel K. Phillips & Co. 











eats ses ete, Bee WON, oven cue? icdwidaveussdesanaes *4.62 “ 507 Chestnut St., Philadelphie. 
Rite GRR) BI, Been dc cecccdcccwcncs coscdccddeveceses 4.50 - 

ne COO. OG, Te ass Sen cdedadabasneehssebemeenal *4.60 o 

McAlester (Okla.) School 5s, 1944 ...........0.00cceeeeeeee *4.90 A. E. Aub & Co., Cin. Penna. Tank Line 
Manatee Co. (Fia.) School Gg, 1088. ........ccsccccccccece 95.25 W.L.Slayton&Co.,Tol. 

Milwaukee (Wis.) coupon 4s, July, 1920-21 ............ ---°4.% Estabrook & Co. Car Trusts 

Beeaetn. CR.) GA, TOU cnc ckdenedntesececciaccede *4.55 R. M. Grant & Co Vielding 6.20% te 

Montgomery Co. (Ohio) Hospital 5%s, serial............. °4.70 A. E. Aub & Co., Cin. Schultz Brothers “t Co. 
Morris County 4366, Gwe 1986. .........cccc0 sseccccccccces "4.40 J.S.Rippel&Co.,New’k Swetiand Bldg.. Cleveland. 0. 























ro 











New York. ork, Monday, October 20, 1919 














Canadian 
Government and Municipal 


Bonds 


Wood Gundy & Co. 


Incorporated 


14 Wall Street 


Toronto Montreal 


New York 


London 














TORONTO 


DOMINION GOVERNMENT 


and 
CANADIAN MUNICIPALS 
Bought Sold Quoted 


Bongard, Ryerson & Co. 


Members Toronto Stock Exchange 


85 Bay Street Toronto, Canada 
Direct Private Wires to 
NEW YORK MONTREAL 





—TOLEDO, OHIO— 
Secor & Bell 


Members New York Stock Exchange 
We invite your inquiry on 
Libbey-Owens Sheet Glass Com. & Pfd. 


Toledo Machine and Toel Stock. 
And all local securities. 


Cireular “A-9" 
Gardner Bldg. 


on request, 


Toledo 











Market Letter 


ON REQUEST 


C. J. KELLEY & CO. 


Inves'ment Securities 
66 BROADWAY NEW YORK 


Phone Rector 8 °37-80°S-' 039 














Atlantic Refining Co. 
“RIGHTS” 
New Preferred Stock (W. I.) 


Holmes, Bulkley & Wardrop 
Members N. Y. & Pittsburgh Stock Exchangca 
61 Br-adway,N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh 





Guaranteed & Pref. R. R. & Tel. Stocks 
Procter & Gamble Co. 
Brunaswick-Balke-Collender Co. Pfd. 
Manati Sugar Co. Common 


HM KndeL£ Ce 


5 Nassau St., N. Tel. Rector 2780. 


Local 


Securities 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥. Tel. Rector 7580. 
Hendee Mfg. Co. 
Splitdorf Electrical Co. 


Filor, Bullard & Smyth 


Fel. Bowling Green 61 Broadway 
9840. New York. 











Cuban Govt. 4144s & 5s 
Japanese Govt. 4s & 414s 
Dominican Rep. 5s, 1958 
Mexican Govt. Internals 


COWEN & CO. 
67 Exchange Place. Tel. Rector 2364 


Kirby Lumber 


COM, & PFD. 


WEBB & CO. 


Phone Bread 5905. 35 Broad St.. N. ¥. 











Anglo-French 5s 


Price to Yield 7.50 


SALOMON BROS, & HUTZLER 
Members of New York Stock Exchange 
27 Pine St., New York. Tel. John 6300 
35 Congress St., Boston 











| 
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MUNICIPALS,Etc.,Including Notes—Continued 


Napoleon, O., ref. 5s, ‘20-'34 . 
Newbury Twp. (0.) Rd. 45s,'20-'29 
New Iberia (La.) paving 5s, ‘21-30 
Newark (N. J.) 4%4s, 1944 

North Yakima Wash. Sewer 4s, 1926. 
Oklahoma City Park 5s, 1935 
Panola Co. (Miss.) Road 5134s 
Paris (Texas) 5s, 1960-20 
Peabody (Mass.) 7s, 1931 
Plainfield (N. J.) Ss, 1921-47. 
Portland (Ore.) coupon 5s, 1925 
Putnam Co. (Fla.) R. & B. 6s, 1923-44. 
Portsmouth (Va.) 6s, 1928 

Ross Co. 


1934-42 


(Ohio) Funding 5s, 127 
Salem (Mass.) reg. 314s, 1923 


Salt Lake City (Utah) 5s, 1939-29 


Salem (Mass.) 314s, 192% ; 9: large sia one ROI a a 


Sarasota (Fla.) FE. L. 5s, 1949 


San Antonio (Texas) 442s, 1920 ..... ek de hodneeded 
Stamford (Texas) W. W. 5s, 1923 

St. Louis 434s, 1935 ; : 

St. Louis City 4s, 1928-31. M514 Stix & Co., St. L 


St. Louis City School 4s, 1939 O4 
Troy (Ohio) Sewer 5s, 192% 

Troy (Ohio) St. Paving 5 192-5 
Tiverton 4s, 1935-42 
VWoentham (M:rss.) 4s, 1936 : 
(Mass.) coupon 314s, 


October, 1926. 


Winchester (Mass.) coupon 3l4s, October, 1926......... 
Wroming (Ohio) Sewer Extension 5s, serial. 
* Basis. 


STATE 


—-Bid for—- 
At By 
Mass. en. gold 3%s, Nov., ’22... 
So. Dakota 5s, 1931-30 


New York 414s, 1964-63...... 10014 Canfield & Bro 

Do 4s, 1960-62 een: Se “ 

hod os bedi ddeee lou 

*Basis. 

PUBLIC UTILITI 

Albany Southern 5s, 1930 s2 Kedmond & Co. 

Am. Public Service 6s,. 1942. 90 National City Co 
Am. Gas & Elec. 6s, 2014 oo 5) Wtecerieaprnmacl Mn”, ~etesaaniany 
Am. Pr. & Lt. Gs, 2016 74 A. IF. Ingold & Co 
2). ee ‘ ot = 
Amer. Waterw. Elec 5s, ‘34 Gl Dominick & La minichw 


Asheville Power & Light ist 


-- 94.95 R. M 


—Offered— 
At 3y 


4.75 W.L.Slayton&Co.,Tol 


- 94.90 


Estabrook & C 
W.L..Slayton & T 
R. M. Grant & Co 


A. E. Aub & Co., C 
Estabrook & 





*4.40 


J.S.Rippel&Co., New’ 
“4.70 Estabrook & ¢ 
5.50 W.L. Slayton &Co.,T 


Grant & Co 


64.75 A. E. Aub & 


44.50 Estabrook & ¢ 
éa*t, R. M. Grant & © 
+s 0 “s 
12 W.L.Slayton&Co., Tol 
..°4.73 A. BE. Aub & Co., ( 
5.10 = 
Ol, Steinberg & C« 
v7 Stix & Co St 
Ww . 
*4.70 A. BE. Aub & ( 
*4.70 , 
74.0 Kstabrook & C 
os aw : 
. .*4.60 
*4.05 <A. E. Aub & C Cir 
——Offered— 
At By 
.  *4.40 ISstabrook & 
-*4.70 E 
111 Canfield 
101 
101 


ES 


Redmond & C 
. National Cit 
+s WS McCown & ¢ 
76 \. F. Ingold 4 
tr 
6 Dominick & 
Mi Redmond & C 
7 \. F, Ingold & ¢ 
So Stone & V t 


Se, $042 wcccs . —— Redmond & Co....... 
Atlanta Gas Light 5 WMT 04 Ss. K. Phillips, Phila 
Appalachian Power 5s, 1931. 71 A. F. Ingold & Co 
Augusta-~z Aiken Ky & Elec 

os, 19%: ‘ ee ee Redmond & Co.... 
Baton le E 1. Ist 5s, '39.. SO Stone & Webster... 
3irmingham Ry. & L. 4!4s8,°54 G7 Miller & Co 

Do Gs, 1957... ian be 
Cape Ereton Elec. 5s, 1982... ... ; ; eer 
Cedar Rapkis Mfg. P is, 93 S44 A. F. Ingold & Co 
Cin. Gas & Elec. 5s, 1956.... (W0 A. B. Leach & Co 
Cin. Gas & Transp. dble. gtd 

Wk ae os0 cave 8 es 
Cities Service deb. B 1GS8 ma. 2 Doherty 

MII 99 Ios 4:4 (4,0. 8:4 ueseré: esas 112 . 

Citizens Gas (Ind.) $2 SS Blodget & Co 


Citizens G. & E. of Waterloo 

and Cedar Falls ds, 1926 #0 S. K. Phillips, 
Cleveland Elec. Ill. 5s, 1939.. 90 
Columbia (S.C.) Ry. Gas & 


Spencer 


Electric Ist 5s, 1956 a Redmond & Co 
Columbus St. Ry. 5s, 1933... (5 Miller & Co cae 
Columbus G. & E. Ist is, ‘27. 47 \. LB. Leach & Co 

Do deb. fs, 1927 . 80 i 
Cons. Cities L. & P. Tr.5s,'62 69 MeCown & Ce Phila 
Compton Heights Ist 5s, 1923 91 Stix & Co., St. Louis 
Conn. Power Ist is, ‘63 . 8 £Stene & Webster 
Connecticut Ry. & Lt. Co 

Ist 414s, 1951, stamped t2 Redmond & Co 

Do, unstamped , 72 - 

Cons. Wat. (Utica) Ist 5s,'30 . 

Do deb. 5s, 1930 . ™) 

Cumberland Co. P.&i..5s,’42. TM <A. B. Leach & Co 
Dallas Elec. col. tr. 5s, °22 Stone & Webster 
Decatur Ry. & Lt. 5s, 1983.. 92 S. K. Phillips, Phila 
Denver Gas & Elee Ss, '49... S74, MeCown & Co., Phila 
Denver City Tramw te, "SS 8 A. KF. Ingold & Co 
Detroit Edison 7s, 1928S 110 Spencer Trask & Co 
Duquesne Light Gs, 1849 . PSly McCown & Co., Phila 
Eastern Tex. Elec. 5s, 1942.. “3 Stone & Webster 

East St. Louis & Subp. Ss, *32 om) Steinberg & Co., St 


Economy Lt.&P.Co.1st 5s,’56 1% Redmond & Co 
El Paso Electric 5s, 1932.... S86 Stone & Webster. 
El'z. & Trenton 5s, 1962 ‘ é ree jess 
Equitable Hlum. Gas 5s, ’28. 1034, H. 1. Nicholas & Co 
Evansville & Terre Haute és, 

Tn: coochudees . 2%, S. Goldschmidt: 
Evansville Electric Railway 

$s, 1921 . .. &6 8S. K. Phillips, Phila 
Fed. Light & Trac. 5s, '42.. 73 White, Weld & Co 
Do @s, 1922.... co nntan Se ” 
Galveston Elec. 5s, '40...... eke bcae bea vicd 
Galves.-Hous. Bl. Ist fs, 1954 ... 0 cece cee ee wenn 
Georgia Ry. & Elec. Ist cons 

BM, “Mbssacess ..--e. S14 Spencer Trask & Co.. 
Georgia Ry. & Pr. 5s, 1954 7814 McCown & Co., Phila. 
Gen. Gas & Ele« 19332 oo) Redmond & Co 
Great Western Pr. Ist Gs, '4:) {4 A. IS. Lewis & Co., L.A. 
Do 6s, 1925.. P Mis es 
Havana Electric Ss, 1952 a Miller & Co... “ 
Harwood Elec. Co. Ist 5s,°30 9 Redmond & Co.... F 
Houston Elec. 5s, 1925...... 98 Stone & Webster..... 
Illinois Vy. Ry. 5s, 1935 7S SS. K. Phillips, Phila.. 
Ind. Harbor & East Chicago 

Klee. 58, 1927 tas, ” 


Kan. City Home Tel. 5s, '23  SS8I4 
Kan. City Long Dist. 5s, '28 S7%4 
Kinloch Tel. 5s, 1929 

Do Ist Gs, 1928... 
1954. . 3 c. 


Kings Co. Ltg. 5s, 


Phila 
Trask & Co... 


Steinberg & Co., St. L. 


OT. Six & Co. Bt. t.. 
ngold & Co 


rs 

S2. Stone & Web 
S a. 3 Ingold & 
95 <A. B. Leach & ¢ 
100 

iv H. L. Do 

114 

Wl, Blodg & 

92 Spencer Tras < 


So Redmond & ¢ 


70) Miller & © 

oO A B. Lea A 
M4 

73 McCown & 


Stix & Co St 
90 Stone & Webster 


74 Stone & Wet 


114 Spencer Trask & 


ws McCown & © 


SS Stone & Web : 
at Steinberg & C 
o6 Redmond & ¢ 
#2 Stone & Web 
mo RB. H. & F. W 


78 White, Weld & C 


XO =Stone & \Vebster 
911, Spencer Trask 


SO McCown & C P} 
a) Redmond & Co 


N65 A. Ik. Lewis & Co., L 
97 <A. F. Ingold & ¢ 
&& Miller & Co 

96 Stone & Webster 





THE 


Dominion SECURITIES 
CORPORATION, LIMITED 


ABSLISHED 1801 


HEAD OF 26 KING STREET EAST 
RONTO 
MOP LONDON, E.c., ENG. 


Canadian 
Wovernment 
Municipal and 
Corporation 


nds 














inadian 


Government, Municipal and 


rporation 


irities 
AMES & CO. 


1889 
4 Broadway 
Toron NEW YORK Montreal 


8045-6 Rector 











NADIAN 
Bonds, Stocks. 


We facil ~e for handling 
aers on al 


JIAN SECURITIES 
ONNOLLY & CO. 


Stock Exchange 
Montreal 


> 


= 
o 
~ 
= 


-- - 
2 





Trar Bldg 














The I ervice Corp. of N. Jd. 
dad Company 
x fanufacturing Co. 
HENRY BROTHERS & CO. 
& Stock Exchange 
way, New York 


JOH A 1ILLER, Res. Partner, 
| st Newark, N. J. 
arket 1700 





Investment Securities 


F, M. CHADBOURNE & CO. 


Firemen’s Insurance Building 


NEWARK, N. J. 


Municipal and rire Bonds 


é list in 


MIt HIGAN ISSUES 
MA r'THEW FINN, 


714 Penobscot Bidg., 
Detroit, M Mich. 





BE NNE R & COMPANY. Inc., 
I ORPORATION, 
7 ipating Preferred 
STRIALS ONLY. 
X 1g Philadelphia. 








nr 


| 
CLEVELAND 





SECURITIES 
AKRON RUBBERS 


formation 


| 


Dept. “A” 


ROLAND T. MEACHAM 
Mer eland Stock Exchange 
Cleveland, Ohio 


ri I . 
‘ ling 








Cincinnati 
Service 

Bonds 

Stocks 


Channer & Sawyer 


























nati Stock Exchange 
INCINNATI, 0. 
Procter & Gamble Co. 
Indian Refining Co. 
Wes theimer & Co. 
MI ew York Stock Exchange 
Cincinnati, Ohlo Baltimore, Md. 














~~ 


a 


THE ANNALIST 


New York, Monday, October 20, 1919 








AMERICAN CHICLE 

AIK REDUCTION 

BOSTON MEXICAN PETROLEUM 
COLUMBIA GRAPHOPHONE 

LONE STAR GAS 

LIMA LOCOMOTIVE 

MIDLAND SECURITIES 

NEW ENGLAND FUEL OIL 

PORT LOBOS PETROLEUM 2D PFD. 
PENNA, COAL & COKE 


DUNHAM: [a 


Investment Securities 


43 Exchange Place, New York 
Telephones 8300-16 Hanover. 

















MARINE 
SECURITIES 


LESTER H. MONKS 
80 Wall St. Han. 6953 


STANDARD 


WEEKLY oO WILL BE 








SUMMARY MAILED 
oN TO 
STANDARD OIL INVESTORS 
ISSUES ON REQUEST 
CARL H.PFORZHEIMER&CO, 


“Phone 4850-|-2-3-4 Bread 25 Bread St., MN. Y. 


James M. Leopold & Co. 


Members New York Stock Exchange 

7 Wall St., N. Y. Te!.: Recter 1030 

New York, Honduras & Ros. 
Wayne Coal Co. 
Vandalia Coal Co. 

White Rock. 

Trenton Potteries 
Penn. Textile Co. 


Guffy-Gillespie Oil Co. 
Common & Preferred 
Bought—Sold—Quoted 


Circular on Request. 


MOORE, LEONARD & LYNCH 
Membera N.Y. 4 Pittaburgh Stock Exchanges 
FRICK BLDG., 111 BROADWAY 
PITTSBURGH NEW YORE 

Ritz Carlten Hotel, Phila. 














Central New York Securities 


Inquiries invited. 


Mohawk Valley Investment 


Corporation 
New York. | 





{ 


Utica. 














- Kieby Lumber 
Com. & Pfd. 


William C. Orton 


25 Broad St., N. Y. Phone 7169-1-2 Broad 








Short Term Bonds 
T. HALL KEYES & CO., 


35 Broad St.. N. Y. Tel Broad 7695 


Boston Mex. Petroleum 
Bought—Sold—Quoted 


Chater & Edey 


35 Wall St., New York 
Tel. Hanover 7224 


Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Rector 5000. 120 B’ way, New York. 














WE OFFER 
A. F. MORSE LUMBER CO. 
8% Preferred Stock 
With bonus of common stock 
We invite inquiries on this investment 
which shows such a handsome return. 
LEWIS & CO. 
Industrial Trust Bidg., Providence, R. I 











RHODE ISLAND 
SECURITIES 
Brown, Lisle & Marshall, 





Providence, R. 1, | 











Open Mar 


PUBLIC UTILITIES—Continued 


Laclede Gas Light 7s, 1929.. 99% Steinberg & Co., St. L. 


Do ref. 5s, 1934......... 


Lake Shore Elec. Rwy. 


Be, BEER .cccccccccccnss 


Los Angeles Gas & Elec. ist 


& Rfd. 5s, 1939......... 
Los Angeles Rwy. Ist 5s, ° 


Kansas City Rys. 7s, 1 


Inter. Traction 4s, 1949.. 


Knoxville Ry. & Lt. 5s, 1945 
Long Island Ltg. 5s, 1986.... 


Louisville Ry. 5s, 1930... 
Louisville Ltg. 5s, 1953.. 
1935.. 


Madison River Pr. 5s, 


Memphis St. Ry. 5s, 1945.... 
Mahoning G. E. is, 1923.. 
Muncie Elec. Lt. 5s, 1932.. 
Middle West Utilities 6s, ‘25. 


Minn. Gen. Elec. Ist 5s, 


24. 


Miss. Riv. Power Ist 5s, 1951 


Montreal Tram. 5s, 1941 
Mo. Edison Elec Ist =s, 


Mobile Lt. & Pr. 5s, 1941.... 
Mutual Union Tel. 5s, 1941.. 
Nassau El. Ry. 4s, 1951.. 

Nashville Ry. & Lt. 5s, 1953.. 


Do ‘5s, 1925...... 


New England Pr. 5s, 1951.. 


Nevada-Cal. Elec. 6s, 


New York & Westchester 


Lighting gen. 4s, 2004. 


‘20 


North. Ind. G. & E. <s, 


Niagara Falls Power Ss, ‘32. 


North Jersey St. Ry. 4s, 


Ontario Power 


"48, 
North States Pr. 5s, 1941. 
(Niagara 
Palle) Gu, 068. .....060: 
Ontario Transmission 45s, 


45 


Omaha & Couacil Biurts Ky. 


& RPridge 5s, 1928...... 


Pacific Lt. & P. 5s, 1930.... 


Pacific Coast 5s, 10946... 


Pac. Light & Pow. ist & Ref. 


5s, due 1951..... Acedeen 


Pacific G. & E. g. & r. 5s, "42 


Pensacola Flec. 5s, 1931 
Portland (Ore.) Ry. Co. 
— eee 


Penn. Water & Pr. 5s, 1940.. 
Public Service Corp. ctfs.... 
Queens Co. Water 5s, 1040... 


Rockford Elec. 4s, 1989. . 


Rutland (Vt.) Ry. Lt. & Pr. 


fer e 
San Antonio Wat. Sup. 5s, "3 


St. Jos. Ry. L., H. & P. 5s,°37 
Salmon River Pr. fs, 1952.. 
Stand. Gas & Blec. 6s, 1935... 
St. Louis & Sub. 5s, 1971... 


Do gen. 5s, 1922. .... 
St. L. Ry. (B'way) 4s, 


"20 


Seattle Lighting 5s, 1H9.... 
St. Louis Transit 5s, 1924.... 


Seattle Elec. 5s, 1929.... 


Shawnee G. & El. 5s, 1926.. 


Shawinigan W. & P. 5s, 


"34. 
Seattle Elec. 5s, 1920.... 


So. Cal. Gas Ist 6s, 1950.... 


So. Counties Gas Ist 5%, ' 


So. Cal. Edison Gen. 5s, 


So. Cal. Edison 6s, 1944... 
So. Jersey Gas & Elec. 5s, ‘5 


Sumter Light. Co. 5s, 1941.. 
Superior Water, Lt. & Pr. 


GO. BSS Gh, Bec cccvccs 
Do Ist 5s, 1965......... 


Syracuse Lighting Co. Ist 5s, 


rere yr 


Syracuse Lt. & Pr. Co. 5s,'54 
Tampa (Fla.) El. 1s: 5s, ‘33. 


Toronto Power 5s, 4. 


Toledo, Fremont & Norwalk 


Topeka Ry. 5s, 1930..... 
Topeka Edison 5s, 1930.. 


Twin States G. & E. 5s, 
United Elec. (N.J.) 4s, 


Unton El. L. & P. ist 5s, "32.. 
United Rys. (St. L.) 4s, )034 
United Lt. & Ry. 5s, 1982... 


Virginia & S. W. Ry. 
Gi. Gey. Ts ccccccsss 


Ist 


West Penn. Pr. 5s, 19846.... 
West Penn Power 6s, 1958... 
Wheeling Trac. Co. Ist mtg. 


Be icncwciaccccccess _ 
. 1930 





WilKamette Val. Co. 


Wis. Pub. Service 5s, 1942.. 
Wisconsin Edison 6s, 1924... 


Atlantic Coast Line 


wnt. Gm, “TR 2c occccece P 
Auroro, Elgin & Chicago Ist 


i, Mi c6cccbkdeasdedeuesan 
Atlanta, Birmingham & At- 
Bamtie Gy. Bb... cccosccasie 


Buffalo & Susq. Ist 4s, 1963. 
Cambria & Indiana R. R. 45s, 


BENS cbsdscctvceneresses 


Thi., Peoria & St. L. pr. In. 


BR, Biliccccvsceresceser 
Cleveland Term. Ry. 4s, " 


El Paso & Rock Island 5s,’51 


Florida Central & Peninsular 
ty) Et Useedebdcccacce 


—Bid for— —Offered—. 
At By At By 
100) «Steinberg & Ce., St. L 
FU) 91 a 
79% S. K. Phillips, Phila.. ... 
93 A. E. Lewis &Co., L.A. 94% A. E. Lewis&Co., L.A. 
73 = 74% 
cee - entedssel... Saenes sO W. C. Orton. 
SD Milber & CWiccacovscss 32 Miller & Co. 
7 2 75 me 
x2 4A. F. Ingold & Co... S# <A. F. Ingold & Co 
S& = 92 “s 
sv » 
03% J. Nickerson, Jr...... 9 J. Nickerson, Jr. 
70 <A. F. Ingold & Co.... 7% A. F. Ingold & Co 
92 S. K, Phillips, Phila. 
SS “¢ eee = eee eeeee 
921%4 A. H. Bickmore & Co, 95% A. H. Bickmore & Co. 
9! Spencer Trask & Co.. 95% Spencer Trask & Co. 
76% Stone & Webster...... 7% Stone & Webster. 
Oe Wer Se GN cies scscss 82 Miller & Co. 
St Gtin & Ca, Mt. las... ® Stix & Co, St. L. 
AE - TP Bi - Ciiccccanscs S® Miller & Co. 
91 ge Oe. eee 94 Blodget & Co. 
30 A. F. Ingold & Co.. 35 «4A. F. Ingold & Co 
Pe TR BD Wi < cctdes 7>)~=60 Miller & Co. 
A - ba = 
89 McCown & Co., Phila. ...  «..«... 4 
# Spencer Trask & Co. 96 Spencer Trask & Co. 
62 Redmond & Co,....... & Redmond & Co. 
7914 MeCown & Co., Phila. ... -. «eee 
4 Bpomens TOG GB Geice 606 te wee ccn 
3 B.H. & F. W. Pelzer. ™% 2B. H. & F. W. Pelzer. 
a5% A. F. Ingold & Co 
6 Blodget & Co,,., yo Blodget & Cv. 
82 _ SS - 
7 Redmond & Co...... SI Redmund & (4° 
M4 White, Weld & Co. Ss White, Weld & Co. 
80 Blodget & Co......... 8% =6Blodget & Co. 
so) 6A. E. Lewis & Co.,L.\ 90% A. E. Lewis & Co.,L.A 
83 National City Co... St National City Co 
abedanas 80 §6Stone & Webster, 
764% H. I. Nicholas & Co.. 7% Redmond & “o 
8S MeCown & Cu., Phila. 90 McCown & Co., Phila. 
7 B.H. & F. W. Pelzer. © J. S. Rippel&Co.,N' wk 
83%, A. F. Ingold & Co.... 6 Webb & “o 
S4 S. K. Phillips, Phila.. eer rer 
> Redmond & Co.. 6 Redmond & Co. 
SO) 06 Stix & Co., St. L.... ae rer ee 
7 =©69$FRedmond & Co...... & Redmond & Co 
Si 060A. OF. Ingold & Co... 7 A. F. Ingold & Co. 
79 nig S1 “ 
93% Steinberg & Co., St. L. 94% Steinberg & Cv., St.L. 
51% = 52% - 
5 “ 6 “ 
7 =6CA. F. Ingold & Co... 7s A. F. Ingold & Co. 
45 Steinberg & Co., St. L. 47 Steinberg & Co., St. L. 
87 Stone & Webster...... 91 Stone & Webster. 
0) 6S. Ke. Phillips, Phila ode. weer - 
0% A. F. Ingold & Co..... 96% A. F. Ingold & Co. 
89 Blodget & Co. ....... 9 Blodget & Cov. 
964% A.E.Lewis&Co.,Los A. 97% A.E.Lewis&Co.,Los A. 
i? Reateca bh cedcans S914 
89 =A.E.Lewis&Co..Los A 9% 
99 - 99% 
83 <A. F. Ingold & Co.... & A. F. Ingold & Co. 
90 «6S. K. Phillips, Phila... ... = -.. «200 
7 «©=Paine, Webber & Co.. 80 Redmond & Co. 
TD Wee BO Ciiecicssc nei 020 “We secincs 
87 - 92 Redmond & Co. 
rf McCown & Co., Phila. 7 Redmond & Co 
SS Stone & Webster.. 92 Stone & Webster 
& Blodget & Cwo......... 92 Blodget & Co. 
SB GG HE. Filipe, Pielie.. 620 2 cicvncce 
122 A. F. Ingold & Co..... 125 A. F. Ingold & Co. 
OG Hi. L. Mietefas &@ Ce... 222 succes 
87 " inne 1 abewene 
71 A. H. Bickmore & Co. 7 A. H. Bickmore & Co. 
on .* suaatee  seeQawed 72 J.S.Rippel &Co.,New’k 
8S Steinberg & Co., St.L. 90 Steinberg & o., St. L. 
My es at " 
80 6A. F. Ingold & Co..... SI A. F. Ingold & Co. 
70 Redmond & Co...... 7 Redmond & o. 
854 A. F. Ingold & Co.... 86% A. F. Ingold & Co. 
99 ra 99% ” 
7 Redmond & Co....... 80 Redmond & Co. 
> @&. Bh Wel, Fe icc HRS es 
sO 6A. F. Ingold & Co..... 82 A. F. Ingold & Co. 
& “i 90 ia 
RAILROADS 
© 60scess + Seesoces 76 «6S. Goldschmidt. 
3> &. KM. Pisiiiipe, Pieiie.. 0.000 vccccccs 
 *F. J. Lisman & Co.. 80 F. J. Lisman & Co. 
72 J. S. Farlee & Co... 7>)6CUJ. S. Farlee & Co. 
SD Gk Ths FR, Fc ccc habs cee 
useeeses  étontens w” F. J. Lisman & Co. 
80 F. J. Lisman & Co... & S. Goldschmidt. 
67 a 72 ~=#3¥F. J. Lisman & Co. 
re) —— * i= a0 “<pibesnde 
ésceeses seeseees STH S. Goldschmidt. 





ket 











Minneapolis Gas Light 5s, 1930 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Lake Shore Elec. Ist & Gen. 5s, 1923, 
American Light & Traction Com. 


PYNCHON & CO 


Members New York Stock Exchange 
111 Broadway, N. Y. Rookery Bidg., Chicago 
LON DON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 


Chicago Milwaukee Toledo St. Leuls 
Boston Minneapolis Philadelphia 
Denver Mentreal Teronta 








BOWRING &CO. 


17 Battery Place, New York. 


Exporters—Importers. 
Factory Sales Agents. 





Columbia Graphophone 

Du Pont Powder Securities 
American Type Founders 
Internat’! Salt Stk. & Bonds 
Hercules Powder 

Atlas Powder 

Du Pont Chemical Pfd. 


Markoe, Morgan & Co., 
Telephone 120 Broadway, 
Rector 9710. New York 








Federal Sugar Ref. 
Manati Sugar 
Guantanamo Sugar 
Savannah Sugar Ref. 


J. U. KIRK & CO. 


10 Wall St., N. ¥. Tel. 28 Rector. 


PEARL & COMPANY 
71 BROADWAY, NEW YORK 


Members of the New York 
Steck Exchange 


“Telephone Bowling Green 7360, 


All Mexican 


Securities 
Ernest Smith & Co. 


Ernest Smith—Chas. S. Liebeskind 
50 Broad st., N. Y. Tel. Broad 3537. 























ee 


Unlisted 
| STOCKS & BONDS | 


Inquiries Invited 


R. S. DODGE & CO. 


74 Broadway New York City 


BUFFALO SECURITIES 


BOUGHT—SOLD—QUOTED. 
We solicit your inquiries. 


TELLER & EVERS, Inc. 


314 Ellicott Sq. Buffalo, N. Y. 











Amer. Can. Deb. 5s, 1928 
Jackson, Lansing & Sag, 314s 
Mobile & Ohio Ist 6s 
Elgin, Joliet & East. Ist 5s 
PHELPS & NEESER, 


Members of New York Btock Exchange 
36 Wall St., N. Y. *Phone John 6136 








| M.S. Wolfe & Co. 


Specialists in 


Independent Oils 


41 Broad 8t. New York 
| Phone 25 Broad 


Carib Syndicate Ltd 


Bought, Sold & Quoted. 


HALLOWELL & HENRY 


John 3456 27 Pine St. New York 

















Hendee Mfg. Com. 
Splitdorf Elec. Com. & Pf. 


_PURDY & CO., 
34 Pine S., Telephone 


New York. John 3174 

















Parr Shoals P’r 5’s 1952 


JACOB ZELLER 
Tel. 5238 John _ 40 Wall Street 































“es 











ork, Monday, Uctober 20, 


UTG 











= 





Da foe-Eustice 
Company, Inc. 


A dividend-paying Indus- 
trial yielding approximately 
15% on the Investment 


Circular on request 





Cohen & Hess 


Members New York Stock Erchange 


67 Exchange Pl., New York 











I?-H MacMasters & Co. 


MEMBERS, 
GONSOLIDATED STOCK EXCHANGE 9f NEW YORK 


at 25 Leading Ps 
Active Stocks 


Tabulation of price 
ranges and discussion of 
the technical and market 
position cf a group of 
twenty-five leading active 
stocks contained in forth- 
ccming issue ef our 
MARKET OPINION. 


Gratis on request 














— Ask for Analysis G-15, = 


69 WALL STREET 
NEW YORK. 


Phones:Hanover 9536-7-8-9 











THOMSON 


AND 
McKINNON 


42 Broadway, New York 
209 S.La Salle St, Chicago 
Fletcher Aer. Nat'l B’k Bid'g, 

Iedianapelis 


New York Stock Exchange 
New York Cotton Exchange 
. _. New York Produce Exchauge 
Me New Orleans Cotton Erchange 
Chicago Stock Exchange 
Chicago Board of Trad 
Winnipeg “Grain Exchange 

















DIVIDENDS AND MEETINGS 


PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 21 
ORIGINAL PREFERRED DIVIDEND NO. 55 

A meeting of the Board of Directors bas 
beon cailked for October 31, 1919, to declare 
the regular quarterly dividends of $1.50 per 
share upon the full-paid Fir Preferred and 
Original Preferred Capital Stuck of the Com 
pany. payable by checks mailed November 15 
1919, to stockholders of record at 3:30 
o'clock P. M., Uctober 31, 1919. The trans- 
fer hooks will not close 

D. H. FOOTE, Secretary 
California, October 10, 1919 











San Francisco 





OFFICE OF THE 
CONSOLIDATION COAL COMPANY 
Baltimore, Md. 

October 13th, 1919 
Directors tas declared a 
quarterly dividend of One and a Half Dollars 
($1.50) per share on its capital stock, pay- 
able October S1Ist. 1919. to the stockholders 


The Bourd of 


of record at the close of business October 
24th, 191% The transfer books will remain 
open Dividend .checks wi!l be mailed 

T. K. STUART, Assistant Treasurer 





WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY, 

A Dividend of two per cent ($L.00 per 
share) on the COMMON Stock of this Com- 
pany for the quarter ending September 3), 
191%, will be paid Octol er 31, 1919, to Stock- 
holders of record as of October 3. 1919 

H. F. BAETZ. Treasurer. 

New York, September 24, 1919 








FOR RESEARCH. 

The New York Times Index gives date 
and place of every event 
terly. $2 a. volume. 
York. —Advt. 


Published quar- 
Times Square, New 








RAILROADS—Continued 


—Bid for— —Offered — 
At By At By 
Kentucky & Ind. Ter Ist 
Higa, 1931 ..... Terra = ef | , 
Little Rock & Hot Spgs. Ist 
> reer a), i wee Peer Var. |. 
Missouri, Kan. & Texas Ref. 
OR; - GRR sccaca in’ 6S. Goldschmidt... .. a ee ee 
Do ti per cent. notes 29 = 31 S. Goldschmidt. 
Macon Terminal 5s, 1956... 85 6s Blodget & Co......... 9 Blodget & Co 
New Mex. Ry. & Coal 5s, 47 SO F. J. Lisman & Co.... ... 
oe ee eee abate a aise aie 
Rock Island & Frisco Term } 
Ist te, 1927 ....... si Stix & Co., St. Louis.. ... Perc 
Seaboard Air Line Cons 6s, 
EE PRR er See 73) «6S. Goldschmidt. ...... ™ S$. Goldschmidt j 
So. Car. & Ga. 5%s, 1920. +t) x 6 - 
Ulster & Delaware R. R. Ist 
By BE ss bseaee ecstaaies ek SO) ~=60Redmond & Co........ S> Redmond & Co, 
Vicks. & Meridian Ist 6s,'21 %7 F. J. Lisman & Co.... ...  — «.... i 
INDUSTRIAL AND MISCELLANEOUS 
Adams Exp. 4s, '47.......... 47 LBaker,Carruthers&Pell. 55. Baker,Carruthers&Pell 
Aetna Explosives 6s, '45...... St “6 niet bibdw ees 
Aetna Explosives 6s, "41 chy a \. F. Ingold & Co.... 7% A. F. Ingold & Co 
Aetna Explosives 6s, ‘31 NG - 90 = 
Algoma Steel 5s, 1962........ 42 G6 = 
Ala. Steel & Shpblidg. 6s, "30 98% RBaker,Carruthers&Pell : . 
Amer. Bakery 6s, 1927....... %6 Bs 101 Raker, Carruthers& Pell 
American Book 6s, 1928.... 99 = 101 ? 
Am. Brake Shoe & Fdy.5s.'52. “ 102 j 
Amer. Brewing 6s, 1923 70 a arom Per 
American Caramel 6s, 1920.. 97 | 
American Hominy 5s, 1927.. 92! - ney a an 
Me GR Th osc cccccccs O6 ” ° 98% Baker,Carruthers&PelL 
American Lithographic &s,'21 9214 = <a SS | 
American Malting 5s, 1926.. 94 ” 100 Baker,Carruthers&Pell 
Amer. Oil Fields Ist 6s, 1930. 83° A.E.Lewis &Co., L.An. 86  A.E.Lewis&Co.,Lo \ 
Am. Pipe & Const. Sec. 6s, '22. 99 Baker,Carruthers&Pell. 102 Baker,Carruthers& Pell 
Am. Pipe & Fay. 6s, 1928.... 98 ” er 
Am. Steamship 5s, 1920...... 99% Baker,Carruthers& Pell ; | 
Am. Spirits Mfg. 6s, '20..... 97 = 100% Baker,Carruthers& Pell, 
Am. Tube & Stamp. 5s, 1932 S7 ey , 
Atlas Portland Cement 6s,°25 95 OR Baker,Carruthers&Pell 
Barrett Mfg. 5s, 1939.. . 9% = 96 ‘ 
Blackwoou Coal & C. 5s, ‘31. 82 S. K. Phillips, Phila. . ‘ j 
Buffalo & Susq. Iron 5s, '26. 91% Baker,Carruthers&Pell 95 taker,Carruthers&Pell | 
Can. Car & Fdy. ist 6s, 1939 9 “ 4 = | 
Cambria Fuel Co. 5s, 1937... 95% S. K. Phillips, Phila.. . er 
Canada Copper 6s, 1928 79 Sea., H. & MacDonald. S83 Sea., H. & MacDonaid. | 
Canadian T. & I. 6s, 19:2.. S5 Baker,Carruthers&Pell) ... 0 ...... | 
Can. Cons. Felt ist &s, 1940.. © i : 95 Baker,Carruthers&i’enl | 
Central Iron & Steel 5s, 1925. 96 S. K. Phillips, Phila.. } 
Chi. J. & U: S. Yds. 4s...:.. 73 S$. Goldschmidt........ 
Do 5s Lc aceect : P . &4 7, ow a | 
Col. Fuct & tren Gen. Se.ic.- 26.5 hccdttess S989) -S. Goldschmidt | 
Cons. Coal 414s, 1934... 84 H. 1. Nicholas & Co. S6\% H. I. Nicholas & Co | 
Do ref. 8, 1990.........2.6 S4 + S614 aa 
Cons. Coal 6s, 1932.......... 99 Spencer Trask & Ca. 100 Spencer Trask & ( 
Cons. Coal 4%s, 1922. ‘ 1014 H. I. Nicholas & Co.. 
Crew Levick 6s, 1931 vance SO Meow te Ob.. POS. ccc 8 | ssewsen 
Diamond ‘Ice & Coal Ist 6s,°33 90 H. I. Nicholas & Co. 


Wominion Tex. 6s, 1925..... 
Dominion Glass fis, 1953 
Dillman Baking 6s, 1935 
Empire Gas & Fuel 6s, 1921.. 
Do, 1926 eee . 
Empire Kefining 6s, 1927.... 


93 Baker,Carruthers&I'ell 
HD) - ae 
70 ~=6A. F. Ingold & Co..... 80 
94% McCown & Co., Phila. 95% §S. 
98% “ eked © aon 
3h, 


801g Baker,Carruthers& Pell 


92 Baker,Carruthers&! 


A. F. Ingold & Co 
Goldschmidt 


Co | 


Fairmont Coal 5s, 1931...... 
General Baking 6s, 1936...... 92 Steinberg & Co., St. L. 93 Webb & 

Hale & Kilburn 6s........... pas 6 . eeeedee -) Meaaenoee 92 SS. Goldschmidt 
Biotiy Bite. Be, TORR. 22k scccce 80) Baker,Carruthersé& Pell. 


Huntington L. & I. 6s, 1914-27 99% A.E.Lewis &Co.,Los A. 99% A.E.Lew 
Hocking Coal Co. 6s, 1932... 76 S. K. Phillips, Phila.. .., 
En@ian get. Ge; IGG)... ccccces 9% Baker,Carruthers&Pell. 


Keystone Coal & 


1919-21 A ee ry 99% H. I. Nicholas & Co... ... ~—....... 
Races £.@ BG. 2m, °RB.. 2:2 = naw o0005 ances oe mal 
Lehigh Power Scc. 6s, 1927.. 70 McCown & Co., Phila. 71% McCown 


La EFelle Iron 5s, 1940....... 96 Baker,Carruthers&Pell. 100 


Long Bell Lum. 6s, 1922..... 99% Sa 
Redmon: 


is &Co,.Lo \ 


Buckley & War 


& Co Ph 


Baker,Carruthers& Pell 


Lima Lovo. Corp. Ist 6s, 1939 97 Redmond & Co........ 100 1& Co 
Merchants Coal 5s, 124... 98S H. IL. Nicholas & Co... o . Vieeie - 
Monon Coal Co. Ist S. F. 5s. 52 Redmond & Co........ 6 Redmond & Co 
New Jersey Zinc 4s, 1926.... 91% Baker,Carruthers@Pell. ... — ..... 
North Pack. & Prov. 53, ‘45. %4 r 9S RBaker,Carruthers& Pell 
Pocahontas Collieries 5s, 1957 S3 Redmond & Co.....,.. 86 Redmond & C 
Phoenix Iron Co. 6s, 1930... 96% S. K, Phillips, Phila.. 
Pocahontas Collieries Co. 5s, 

R. wcavacsccs cadtekes a. ae - Soe - sees 
Roane Iron 6s, 1923........ 06 Baker,Carruthers&Pell ... = ........ 
Rochester & Pitts. Coal & I. 

444s, 1932.. .-. 88 H..-I. Nicholas & Co.. , weer 
Shaffer Oil Ref. 6s, 1929 . SO MeCown & Co., Phila. 92 McCown & Coa *hila 
Sun. Co. @, 1020. .....4.. . 6 se 97 ‘ 
Sioux City Stockyards 5s, ‘30 8S Blodget & Co......... 92 Blodget & Co 
Santa Cecilia Sugar 6s, 1927. 90 Webb & Co...;....... 95 Webb & Co 
Swift & Co. 5s, 1944......... 9214 White, Weld & Co.... %l4 White, Weld é © 
United Lead deb. 5s, 1943.... 80 H. I. Nicholas & Co... swear 

Holmes, 


UL. S. Steel 5s, °51. 
Cnion Steel Ist 5s, 
Webster Coal & Coke 5s, “42. 89% 


...e.. 99 Holmes, Buck. & War. 104 
952 . 18 H. IL. Nicholas & Co.. ‘ 


Buck. & War 





Notes 


Notes 





RAILROADS 


—-Bid for— —Offered— 

At By At By 
Canadian Pac. 6s, Mar., 1924 ‘{%, Bull & Eldredge...... “Vr, Bull & Eldred. 
c., R. L. & P. 6s, 1922..... %7% Salomon Bros. & Hutz 98% Salomon Bros. & Hutz 
Delaware. & H. 5s, Aug., ’20 %% ag 99% sae 
Gt. North. Ry.. Sept., ’20.... 99% e 99144°Mann, Bill & Co 
Hocking Val. 6s, 1924........ 944 Bull & Eldredre...... 97 Salomon Bros. & Hutz 
Kan. City Term. 6s, 1923.... 93% = 99% Bull & Eldredge 
N. Y. Cent. 6s, w. i., Sept., 

ee yo a a die aa . 913 Mann, Bill & Co...... 100 Mann, Bill & Co 

ea a ek es i, MOR cas | aseeata +. «cheevace 73 =S. Goldschmid 
Pennsyl. Co. 4%s, June, '21.. 9714 Bull & Eldredge...... 97 Bull & Eldreds 
id - 











ACCOUNTANTS 
ENGINEERS 
TAX CONSULTANTS 





NEW YORK BOSTON 


Milk Street 





V 
LEWIS, MURPHY 
AND ( OMPANY 


1602 








( r Information on 


d Insurance 


Manufacturing Stocks 


| Adams, Merrill & Co. 


Members k Stock Exchange 


Hartford, Conn. 





136 Pear Street 








— —_ 
Dug fis 1949 
Em & Fuel Gs, 1924-26 
Georgia t & Fr. 5s, 1954 
Publ #s, 1922 
Sela ffe & Kef. Gs, 1929 
Sun ¢ r. fis, 1929 


M?CowneCo 


Land Title Building 
Philadelphia, Pa. 
Philadelpt Telephone-—Locust 5124 
New York lephone—Hanover 51613 

















Amer. & B bh Mfg. Common (new) 
Want { =2. offer 100@27 
Aeolian-Weber Piano & Pianola common 
Want 100@23 
McCrory Stores common 
Want i offer 100@36 
HERMAN BROS. 
pecialties 
Willia New York 


1d 2708 





an-Panuco 
id Quoted 


LEFF BROS. 


Specialists 


Phone 4474-5051 Broad, 











W BONDS 


Yielding 414 to 714% 





( 0 sent on reavest 


BANKERS MORTGAGE CO. 
es-—N 


ew York 











SOUTHERN MILL STOCKS 
AND SOLD 


RO! HT 


Outright or on Commission 


PAUL PETTY, Spartanburg, S. C. 


Amer. Lt. & Traction 
Cities Service 


McConnell & Co. 








H. F 


Tel. J 25 Pine St... New York. 
texume of 
United States Steel Corporation 
Request 
Liggett & Drexel 
af } Stock Exchange. 
iway—New Yor 
105 De Boston 
DULUTH ST. RAILWAY 
JOHN NICKERSON, JR. 
Dept.) 
Broadway, 


B 61 
‘ New York 





~NEW JERSEY ZINC 


Williamson & Squire’ 


Members New York Steck Exchange 
Broad 25 Broad 


6790 New York 

















RAILROADS—Continued 


——Offered— 


—Bid for— 

At Ry 
St. Paul Un. Depot %%s, '23. 99 Mann, Bill & Co.. 
Bo. Railway 6s, 1922.... .. 9614 “o 


Wabash Ry. 4s, May, 


Pk é 9 


At 
94 
play 
n7 


PUBLIC U TILITIES 


Am. Railways 7s, ‘22... 87 
Baton Rouge El. 6s, 1920.... YS% 
Central States Elec. 5s, ‘99. So 
Dallas Elec. 6s, 1921........ 95 
East Tex. Elec. 7s, 1921..... 9 


Interborough R. T. 7s. °21.. 77 


INDUSTRIAL AND MISCELLANEOUS 


Amer. Cotton Oil 5s, Sept.,"24 98% 


Amer 


Tel. & T. 6s, Feb., '24 9 


Amer. Thread 6s, Dec., "28.. 100% 


1919.. 100 


American Tobacco 7s, 
Do 78, 1920. .......-eeeeees 101% 
—“y S . eer 102% 
Do 70, 1088... .cccccccccese 102% 
Do 7s, 192% ~--- 105% 
Armour & Co. 6s, 1921..... 102% 
Do Gs, 1922.......... .. 102% 
Do 6s, 1923....... bone . 102% 
Anaconda Copper fis, 129... 5% 
cinies Fuel & Pr. 7s, 1919.. %% 


Chi. 
Do 

Cub.- 
Do 


Cudahy 7s, 


Pneu. Toul tr, Uct., 20 99% 
Ga, Oct., “Bh... ...sccces 9% 
Am. Sugar fis, Jan., "20 09% 
6s, Jan., ‘21 100 


eins .. 104 


Federal Sugar Ref, Jan., "20 94 


91g 0%, 


General Elec. 6s, Dec., 

Gen. Elec. 6s, 1920 : .. 100% 

Gulf Oll Corp. 6s, July, 1921. 
Do 6s, July, 1922. ee 9o% 
Do 6s, July, 192% Svascen fe 

Gruen Watch 7s, '20......... 100 
BD "SE cccéccccessecesee cos 
Be EE satacshec gesakeunnea 100 
Se “EP ceccceeeces sie nan, ee 

Nat. Con. & C. 6s, 1927 NO 


Peerless Tr. & Motors 6s, ‘25 94 


Procter & G. 7s, March, 1920. 100%, 
Do 7s, March, 1921 , Wy 
De 7s, March 192". ooo: 100% 
Do 7s, March, 1923........ 103% 

Reynolds 6s, 1922............ wig 

Studebaker 7s, 121 . 100% 

Studebaker 7s, 1929......... #1 

Swift Co. 6s, 1921........... #% 

Tim. Det. Axle 7s, June, "20. 100% 
Do 7s, June, 1921.......... 1hFy 

U. S. Rubber 7s, 1923........ 10314 

Utah Sec. 6s, 1922... 8814 


Westinghouse E. & M 6s, “20 100 


McCown & Co. 
Stone 
Blodget & Co.. 
Stone & Webster 


Sull & Eldredge 


Mann, 
Salomon Bros. & 


Phila. 
& Webster 


Bin & Co 


Huts 


Bull & Eldredge... 


Mann, 


Salomon Kros. & 


Bull & Eldredge. 


McCown & Cu., 
Bull & Eldredcg 


Bill & Co. 


Hutz 


Phila 


Salomen Bros & Hutz 


Mann, Bill & Co 
Bull & Eldredye 


Westheimer & Co. 


Mann, Bil & Co 
B. Bogert & Co 


Bull & Eldredge. 


Mann, 
Bull & Eldredp« 


Salomon Bros. & 


.Cin 


Bill & Co.. 


Hutz 


92 > 
100 
4 
98 
100 
7s 


99%, 
wn, 
101% 
100% 
101% 
102%, 
10334 
1035, 
102% 
103 
103 
Sl, 
100, 
100 
100 
100% 
100, 
101% 
100 
100% 
10014 
airy, 
V5, 
f- 
101 
101% 
12M, 
102 


&5 


* 


id) 
101 
101% 
1ory, 
10314 
100 
101% 
10014 
100, 
101 
101% 
104 

SOL, 
1004, 


By 
Mann, Bill & Co. 
Bull & Eldredge. 
Mann, Bill & Co. 


McCown & Co., 
Stone & Webster 
Blodget & Co 
Stone & Webster. 
Bull & Eldredge. 


Mann, Bill & Co. 


Bull & Eldredee. 


Mann, Bill & Co 


Salomon Bros. & Hui 


Bull & Eldredge. 


McCown & Co. Phila 


gull & Eldredge 


Mann Bill & Co 
Salomon Bros. & Hutz. 
Bull & Eldredge 


Westheimer & Co.,Cir 


Mann, Bill & Co 
i Bogert & Co 
Westheimer & Co. Cin 


Bull & Eldredes 
Mann, Bill & Co. 


Bull & Eldredge 


Salomon Bros. & Hutz 








Stocks 


Stocks | 





——Bid for—— 

At By 
Amer. Alliance scooce-o 220 Webb & Co 
American Surety..... , ; RK. S. Dodge & C 
Great Amer. Ins. ... 465 Webb & Co 
City of New York e 15 : 
Fidelity & Phenix stance Te - 
National Surety ............ 24 R. S. Dodge & C 
Niagara Fire Ins.. 195 Webb & Co 


Adirondack Elec. 
Do pf 
American Gas & E'ec 


INSURANCE AND SURETY 


o 


——Offered—— 

At By 

<a R. S. Dodge & Co 
75 Webb & Co 

130 

22 R. S. Dodge & Co 


PUBLIC UTILITIES 


POWSF. 200s 15 
a avceVocescescesese 7s 


(850). 120 


NN - ww 
American Light ar Tre ac ation. 22:5 
Do pf.. th. csbcneoe RENE te] 
American Power & Light. - 
eee eee 7? 
Am. Water Works & Elec... | 
Do Ist pf. 7 p. c. cum.... Sa 
Do 4 p. c. participating pf my 
Brooklyn City RK. mh ° “ 


Brooklyn Union rights. 


Raton Rouge E!. pf......... 73 

SS Bi wok ccccaces 35 
Do pf bd dedesddad Ds 

Cincinnat! 6 & E sosbsscces FEM 


E. & C 


Randolph 


H. F. MeConnill & Co 


MeQuoid & Coady 


H. F. McConnell & Co 
Dominick & Dominick 
MacQuoid & Coady 


A. F. Ingold & C 


Hallowell & Henry 


Stone & Webster 


H. F. McConnell & Co 
MacQuoid & Coady 


Westheimer & Co 


Cin 


17 
SO 
132 
#2 
227 


96 


re. 


H. F’. McConnell & Co. 


MacQuoid & Coady 


H. F. MeConnell) & Co 


Dominick & !)}.minick 


» Hallowell & Henry 


Seasongood,it.A Macb 
Stone & Webster 
J. Nickerson, Ji 
H. F. McConnell & Co. 
Westheimer & Co., Cin 








Mexican Eagle Oil 


Traded in on New York Curb 


Chas. C. Wright 


25 Broad St., N. Y. 


Specialist 


Tel. 6195 Broad 





Phila. 


PU BLIC 


Cincinnati Gas Transp 
Cities Service 

Do pf ‘ 

Do Bankers Shares 


Columbus Elec. pf pinean 
Commonwealth P., R. & L.. 


Do pf.. ‘ 
Conn. Power pf. 
Dayton Power & Light 

Do pf.. 
Sastern Texas E lec tric 

Do pf 
£1 Paso Electric sie caine eee 


__ Pe 
Gas & Elec Sec 


Galveston- Mousten 
on Sey 

Mt. States Tel. & Tel 

Mississippi River Power 
Do pf 


Do pf 


Nor. Ontario Lt. & Pr. pf. 
Nor. Texas Electric pf 
Public Service pf... ee os 
Pacific Gas & Electric pf. 
Ohio State Tel.. 
Ohio Traction 





San Joaquin Lt. & Pr 


Do pf 
Tampa Electric 
Tenn. Ry., 

Do pf. ar 
Utah Pr. & Lt. pf.. 
United Light & Railways.. 








Re eee cd 
Wash. Water Poser 
Western Power 
TD Gene kc wecesceeses 
ee ere ree oe 
BEROE, BGG ico cece cecéicce 
| Amer. Chicle 
} Do pf.. PE ee ee 
American Cyanamid 
Do pf. ‘ 
| American Mfg. Co 
Do pf... 
Amer Machine 3 ore ‘ 
Amer. Rolling Mill.......... 
Amer. Piano oa 
EE eee eee 


American S. Mch ‘pe. Oe 
American Stores 
Amer. Tobacco Div 
American Stove ..... 
Atlas Powder 

Do pf... 
Atlantic Fruit. 


Atlantic Holding 
Babcock & Wilcox 
Biograph 
Borden Co. 
Can. Explosives 
Canadian Explosives pt.. 


BO Bo cndccaccencecces Sees 


Do 2d pf... 
Cerbon Steel ve 
ET: batnrwccwasnncdne 


Central Coal & Coke 
Columbian Kmeraid Syndi 


Federal Light & Traction.... 


i RR re er ree 
‘Electric. 


Northern States Power...... 


Nor. Ontario L ight & Power or. 


Power & Light pf.. 


Pacific 
Puget Sound T., L. & P....;.. 
Be Miiacaes 
Republic Ry & Light. 
Ps ood ccnenscenscceeennd 
South Cal Edison vemanee 


De pt... (assndaseenewn 


Standard Gas & Electric.... 


Light & Power. 


DapamETS EAMBOW ici csdccccces 


Cardenas Amer. Sugar i miaate 


Carbon Steel Ist of. <Peminee 


Central Aguirre Sugar....... 


Annalist Open | cre 








U TILI TIES—Continued 


—Offered— 


-——-Bid tor— 


At By 

120 A. & J. Frank, Cin... 
4165 H. L. Doherty........ 
76 = 

4814 


73 Stone & Webster 
21 MacQuoid & Coady.... 


49 H. F. McConnell & Co. 


78 Stone & Webster 
#9 J. Nickerson, Jr 
R44 

53 Stone & Webster 
78 ‘ 


9 E. & C. Randolph.. 


44 

380) H. F. McConnell & Co. 
80 es 

12% Stone & Webster. 

57 " 

84 J. Nickerson, Jr 


10 Stone & Webster.. 
65 MacQuoid & Coady.... 
i} H. F. MeConnell & Co. 


70) «=6Stone & Webster...<.. 


KY MacQuoid & Coady... 
1s A. & J. Frank, Cin.. 


93 White, Weld & Co 
10 Stone & Webster.... 


9 H. F. McConnell & Co. 
44 MacQuoid & Coady... 
102% A.E.Lewis & Co., L.An. 


31% MacQuoid & Coady... 


$1 H. F. MeConndll & Co. 
106 Stone & Webster 

4 hi. 6 MeConncll & Co 
10 as 
1 J. Nickerson, Jr 


44 H. F. McConnell) & Co. 


0 White. Weld & Co.... 
23 Mac Quoid & Coady. 


5 Hallowell & Henry 


96% Hallowell & Henry 
81 J. U. Kirk & Co.. 
56 J. U. Kirk & Co.. 


149 Estabrook & Co 


100 Hallowell & Henry 

M A. & J. Frank, Cin 

37 M. Lachenbruch & Co. 
So J. U. Kirk & Co.. 

98 Westheimer & Co., Cin 
37 M. Lachenbruch & Co 
228 Dominick & Dominick. 
125 Steinberg & Co., St. L 
142 Williamson & Squire 


22 #B. Bogert & Co.. 

79 «=6—Hoit & Co.... ‘ 

52 B. Bogert & Co. 

121 R. S. Dodge & Co. 
9 Hoit & Co 


a2 6g. U. Kirk & Co. 


260 «6A. F. Ingold & Co. 
93 A. F. Ingold & Co. 
10 Webb & Co 


Ys Holmes, Buck. & War 
68 - 

112 

135 Williamson & Squire.. 
306 «=6(Webb & CO. 2.0 ccecces 
5 Steinberg & Co., St. L. 
4) Magu re & Lurleigh 


At 


125 


11 
47 
480 
8&5 
14% 
61 
90 
12 
n2 
67 
92 


wy 
103 


- 
100 
86 
41 
62 
153 
v0 





SO 
105 
ves) 
115 
145 
a 
420 


By 
A. & J. Frank, Cin 
H. L. Doherty 


Stone & Webster. 
MacQuoid & Coady 


Stone & Webster 
J. Nickerson, Jr 


Stone & Webster 

E. & C. Randolph. 
MacQuoid & Coady 
H. F. MeConnell & Co 
Stone & Webster 


J. Nickerson, Jr 
Stone & Webster. 


MacQuoid & Coady 
H. F. McConnell & Co 
Stone & Webster. 
J.S.Rippel &Co.,New'k 
H. F. McConnell & Co 


4. & J. Frank, Cin 


White, Weld & Co 


4 Stone & Webster. 


H. F. McConnell & Co 
MacQuoid & Coady. 
A. E.Lewis&Co.,Los A 


4 MacQuoid & Coady. 


Stone & Webster 
MacQuoid & Coady 
H. F. McConnell & Co 


6 J. Nickerson, Jr 


MacQuoid & Coady 
H. F. McConnell & Co 
White, Weld & Co. 
MacQuoid & Coany. 


INDUSTRIA L AND MISCELLA NEOUS 


Hz erty & Henry 
Sea., . & MacDonald 
canal & Henry 

J. U. Kirk & Co 


Estabrook & Co 


Hallowell & Henry 

A. & J. Frank, Cin 
M. Lachenbruch & Co 
J. U. Kirk & Co 
Wertnemner & Co.,Cin 
M. Lachenbruch & Co 
Dominick & Dominick 
Steinberg & Co., St. L 
Willfamson & Squire 


R. Bogert & Co 
Hoit & Co 

B. Bogert Co 

R. S. Dodge . Co 
Hoit & Co. 

J. U. Kirk & Co 

A. F. Ingold & Co 
A. F. Ingold & Co 
Webb & Co 


Holmes, Buck. & War 


Williamson & Squire 


Steinberg & Co., St. I. 
Maguire & Burleigh 














perience. 


upon request. 





(Located 


erty state that large 


Specialists 


67 Wall Street 
d clephone Hanover 22 


Forty Nine Mining Co., Ltd 


in the famous Salmon 
River Silver District, Stewart, B. C.) 
Kecent reports of operation at this Company’s prop- 
bodies of silver ore are being de- 
veloped ranging in value from $40 to $1,200 a ton. 

Well known mining engineers who have just made an 


examination of this property declare it to be the most 
remarkable showing of rich silver ore within their ex- 


A copy of a late report on the property can be had 


| Maguire & Burleigh 


14-2215-2216 


| 
New York | 
| 
| 






































Mew York, Monday, October 20, 1919 


HE ANN 











INDUSTRIAL, 


——Bid for—— 
At By 
Central Sugar ..... > oom BS FB. UW. HER BS Oe iccknce 
RS od cig Gu dain cw d00.0¥ ste 45 os 
Commercial Acid ...... . 101 Steinberg.& vo., St. L. 
Consolidated Coal ... .. © . 
flinchfield Coal ..* - 2 A. RR Come Oe. cc 
EE OM oc cs cncvecnce 1344 A. & J. Krank, Cin... 
Cont. Candy rights : lk McDornell & Co...... 
Crotker Whecler Sit m 6S. Us EE BS See ic cess 
Do pf ORE OF 
Davis Coal & Coke . 41 =W. C. Orton. 
D., L. & W. Coal.... ccceee CU. E.  Orten. ey" 
Dalton Adding Machine...... 53 <A. & J. Frank, Cin.... 


Draper Corp. 146 Estabrook & Coa.. 


Du Pont Powder. ... 315 Williamson & Squire.. 
Du Pont Powder deb. pf... £0) Dominick & Dominick. 
ND TRUE 6 ncn ccecccess . SS! Glidden, Davidge & Co. 
Eastern Steel pf........ ce ae - 


Eastman Kodak F .. 610 R. S. Dodge & Co..... 
Empire Steel & Iron........ 2% Glidden,Davidge & Co 


Do Pf... cccccccccscccece 67 
Fajardo Sugar ........ ona Se 2. Te Be eens 
Federal Sugar Kef.......... 105 “ 

BG Wi sckacsncenctcccasscess ME 
Federa! Rubber ist of . & Estabrook & Co....... 
Fisk Rubber Ist pf.. F 9g we 
Ford Motor- (Canada) $5 M. Lachenbruch & Co 
Fulton Iron Works. oNl4 Steinberg & Co., St.L. 

a ae hee i 15 - 

General Amer. Tank Car.... 132 J. Nickerson, Jr...... 

Do pf.. : 93 " 

Gillette Safe ty Rasor «+ Mb JF. ti. Bick- & Cow... 
General Baking...... BAY WERE “OA CG. oc cscs 
ae . SI \. F. Ingold & Co.. 
Fruen W atch ‘Tse pf ‘ - 101 Westheimer & Co., Cin 
Great Western Sugar.. . 305 J, U. Kirk &.Co 
BOOP Torre 115 Webb & Co.. 


7l Webb & Co., 


Guantanamo Sugar 





Gulf Of... . : ao ae ee 2 Ce 

Hendee. Mfg. Co ” §«Filor, Bullard & S 
Be oh. cscs , 105 43 

Hale & Kilburn Peery ee Se. FR Me OM. dcdcenisnds 

Hercules Powder..... 213 Williamson & Squire. 
De gt... 1405 1“ 

Humble Oil. : . OS Boh |S Cesc .« Sesais 

Hocking Val. Products 11 Glidden, Davidge & Co 

Hooker Electro Chem » Me De. TT: Sa a a eee 
oS Pere — GY - 

Imp. Tobacco rights i, McDonnell & Co. 

Imperial Tobacco ‘ - 13 Holt & Ca... dake’ 

Indian Refining .......... o. Oe A. & J. Prank. Cin.. 

Inter. Motor Truck -- #8 Deminick & Dominick. 
Ss + eee ; oo M. Lachenbruch & Co 
= ee . -_ Dominick & Dominick 

Kaufman Dept. Stores. ii. a . F. tngaid & Oe... 
a aa . : Oo ~ 

Kirby Lamber sh cima dich tnen ee ee a! ee 
Be WS ckinpicseedcccescede 122 9 

Lehigh Valley Coal Sales... wv - 

Libbey-Owens Sheet Glass... 4} A. & J. Frank, Cin 

Lima Locomotive... ° 91 M. tuachenbruch & Co. 

EE Bo ncessceeeess if5- Hoit & Co 

BE TD cc cciccccesscce 399” Webi ® Ce... ci. ce. ccn 
BE seep mena tdci kee, a 

Maxwell Motor div scrip... 92 McDonnell & Co.... 


McAndrews & Forbes a Ua >? eee 
Merrimac Chem. (par $50). 92 Estabrook & Co....... 
Mich. Limestone & Chem sS6hUCJ. «UU. OKirk & Co... 
Mich. Limestone & Chem. pf. 21 ” 


MI SCELLA NEOUS—Continued 


320 Williamson & Squire. 


| Annalist Open Market 


—Offered-— 





At By 

sal ” - = Ce. Midland Securitles .......... 

ad . National Motor ...... ae 

G2 Steinberg & Co., St. Le National Sugar Ref..... 

” ‘i Mew Jersey TNC... .. ccc. 

45 M. Lachenbruch & Co. Mew Mexico & Aris. Land... 
4A & J. ee, Cin. New Niquero Sugar......... 
‘4 Mc Donnell & ¢ O- Niles, Bement, Vond.... 

so Sell Kirk & Co. N. Y., Honduras & Rosarid 

Otis Hievator .......06s0 
a tee ihe O'Neal & Co. pf......... 
wt W. C. Orton Packard Motor Ist pf 


6 A. & J. Frank, Cin. 
& Mstabrook & Co. 


Paragon Refining 
Port Lobos Pet 
Premier Motor 


Dominick & Vominick. Procter & Gamble........... 
9 Glidden, Davidge & Co. | pypene ............0.ceeceeee 
95 Ks Punta Alegre Sugar rights.. 
615 <A. F. Ingold & Co. R. J. Reynolds, Class A...... 
30 Glidden, Davidge & Co. ie OCI ovo icnentcsvcsecs 
74 “ NI Bh oso oocdcnssccses 
11! - Webb & Co. ia idl wtscekwnse 
1S 3 Rice-Stix Dry Goods........ 
IGN , EE Ms sao ccnacnnnn,9046 
11 Estabrook & Co. Bee en ee re 
100% S. Goldschmidt Royal Baking Powder...... 
$57 M. Luchenbruch & Co Royal Baking Powder pf. 
oy Steinberg & Co, St.L. Safety Car Heating & Ltg 
107 &:inta Cecilia Sugar ..... < 
140) J. Nickerson, Jr. ee See ae ee ee 
9614 Savannah Sugar ..........-- 
107 M. Lachenbruch: & Co. MEE ied esbcctudadas 

20 Webb & Co. Sinclair Gulf rights 

ads < Sinclair Oil Warrants 

107 Westhéimer & Co.,Cin Singer Manufacturing 

Ht =6Webb & Co So. Oi] & Transport 

11S Splitdorf Electrical 

73) Webb & Co Do pf one a ean ; 

490 Hoit & Co St. L., Rocky Mt. & Pac 

ol Filor. Bullard & 8. Stern Bros. pf....... 

10S - Stollwerck Choc. pf.. 


25 Hoit & Co Texas & Pac. 


ane Williamson & Squire. Do new : 
10% i Thomas Iron.... 
630 Hoit & Co Timmins pf.. 


3 Glidden, Davidge & Co Tobacco Products scrip 


7 J. U. Kirk & Co Trenton Potteries 

74 ’ Union Ferry ..... 

= reer t. S. Finishing... 

14 Huoit & Co. UL. S. Indust. Alcohol rights 
15 A. & J. Frank, Cin. U. S. Print. & Lithograph... 
95 M. Lachenbruch & Co Te, Miaddeen cseoneeses 
98 Dominick & Dominick ee 2 PP Rerere rr errr 
67 a Vandalia Coal pf.. 

60 \. Ff. Ingold & Co. O. 8. Pravin Card. .i..<20 
oY “3 WE. Oe. hn 6.6:6-06.05-640 p10 
3> 06M W. CG. «Orton. Waitt & Bond Inc., pf. 

125 Webb & Co Wayne Coal........ 

91 Glidden, Davidge & Co. Ss. D. Warren pr. preferen 
97 4. & J. Frank, Cin. Wagner Elec. ..... 

96 M. Lachenbruch & Co. Western Cartridge. 

470 =Hoit & Co. West’ghouse, Church & Kerr 
120 na? Welch Grape Juice. 

101 Webb & Co. Western Maryland Ist pf 


4 McDonnell & Co. 


170 Hoit & Co. Wire Wheel of America..... 
94 Estabrook & Co. OE ES Sree ree rer Te 
20 «J. ‘U. Kirk & Co. Woodward TOR ..ccscsccece 
22%, * Westiimer 6. ...cccccccs 





Coal & Oil ¢ 0.1 


Wheeling & L. E. pr. In. pf 





INDUSTRIAL, MISCELLANEOUS—Continued 


——Bid for -Offered—— 
At B By 
160 Hoit & Hoit & Co 
2 6U€wRR. S ) R. S. Dodge & Co 
149 j. I a { Kirk & Co 
eX 4 Williar T Williamson & Squire 
3, W 4, W. C. Orton 
1”) J. U. Kirk iene 
117 =2R. S. Dods R. S. Dodge & Co 
13 J. M. I pold J. M. Leopald & Co 
4) Hoit & ioit & Co 
28 ke t Estabrook & Co 
"97% S Goldschmidt 
9im A. & J , A. & J. Frank, Cin 
| oe H & Hoit & Co 
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Goldschmidt 
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1" ,o™M M. Leopold & Co 
) \\ Williamson & Squire 
Q i. Lachenbruch & Co 
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16 A \. & J. Frank, Cin 
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31 
1? | i J. M. Leopold & Co 
16 A. & y A. & J. Frank, Cin. 
104 I S. Goldschmidt. 
1H) Estabrook & Co 
$54, J. M. Leopold & Co, 
102 I Estabrook & Co 
LG 
0 M. Lachenbruch & Co 
o4 4 F \. F. Ingold & Co. 
W \ ( Orton. 
12 1 Filor, Bullard & 8S. 
Ko . 
he J CU. Kirk & Co. 
101 W f S Westheimer & Co.,Cin 


America Unable to Meet European Demands to Make Up Coal Shortage 


own countries are great. 
made upon America 


when the needs in their 
Large demands have 
te supply coal for Europe and to carry it in Amer- 
incan bottoms, and with all the demands predicated 
upon the increasing distress in various European 
countries it would seem that immediate steps must 
be taken to bring about an effort on the part of 
the various countries to help themselves in this 
matter of coal distribution; 


been 


N. L. Carpenter & Co. : 


42 Exchange Place 


MEMBERS OF 


New York Produce Exchange 
Chicago Board of Trade 
New Orleans Cotten Exchange 


the above Exchanges 





New York Stock Exchange 
New York Cotton Fachange 
New York Coffee Eachange 


Orders exccuted on 
Direct private wires to principal points South and West 








GROUP INSURANCE 


fHE GREAT MODERN WELFARE MEASURE FOR EMPLOYEES 
THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 

120 BROADWAY NEW YORE 


YOUR PROSPECTUS 


Will preduce maximum results if it brings out the TWENTY- 
FIVE DIFFERENT POINTS given in my formula A COM- 
BINATION LETTER-FOLDER will keep your pruposition in 
prospect's mind, save you money and bring you BETTER 
RUSINESS. All advertising and mail order literature quickly 
written in a FORCEFUL and CUNVINCLING manner. Don't 
go abead until you sic me. Will call in city on request. 


HYDE 23 West 3ist St., New York, 


Madison Square 3140. 


Continued from Page 488 


“In view of the fact that the Shipping Board 
cannot meet the demands that are being made upon 
it, in view also of the fact that our vessels are 
now being used to relieve distress in Europe where 
the distress is greatest and relief most urgent, it 
seems imperative that the European nations which 
are facing a coal famine should do something to 
relieve the situation by placing some of their own 
tonnage in the American coal trade even if it is 
less profitable than the ones on which these vessels 
have been placed to compete with the new fleet of 
the United States Shipping Board. 
the analysis made by Mr. Saint it ap- 
pears certain that the people of France, Bel- 
gium, Holland, Italy, Denmark, Norway, Sweden, 
Spain, and Switzerland will be among the ones that 
must suffer most, though the shortage will fall also 
upon Germany, Austria-Hungary, including Czecho- 
slovakia and Jugoslavia. 

The total coal requirements of the world next 
Winter have been placed by Mr. Saint at 179,511,000 
tons, of which 97,723,000 tons can be supplied by 
countries other than. the United States. This would 
leave 81,788,000 tons to be furnished by this coun- 
try. Mr. Saint estimates that there will be fur- 
nished 19,325,000 tons, leaving a shortage in the 
world’s coal bin of 62,463,000 tons, a tonnage suf- 
ficient to supply the New England States for nearly 
three years. 

Translating the situaticn into other terms, it 
would require 1,249,000 cars of fifty tons capacity 
each, to meet the shortage, or 25,000 trains of 
fifty cars each. Twelve thousand, five hundred ves- 
sels of 5,000 tons capacity each would be necessary 
te carry the cargo across the ocean in one trip, and 


From 


more than 60,01 ild have to dig coal at 
top speed 
During ’ d from Aug. 29 to Sept. 
9, inclusive, the t cations of vessels to the 
trade numbe ty-five. Most of the coal 
ttoms goes to European 
going to Italy. 


coal 
to be carried 


destinations, a tion 


fp _ — 





ANDERSON, BRUNS & CO. 


Members New York Stock Exchange 


60 Broadway New York City 














Your Prospective Customers 
: { O98 guaranteed Mailing 
al suggestions how to ad- 
y by mail. Counts and 
ent national Lists, cover- 
ec, Farmers, Noodle Mfrs., 
ines, etc. This valuable 


are listed 


ing all classe anc 
Hardware De Z M 
reference book for it, 
Send Th em 2 Sales Letters 

sales or inquiries with per- 
Many concetns all over U. 8, 
Selcs Letters we write. 


Value of 


<= 
You can 
sonal letters 
are profitably u & 
Send for free uctive booklet, 
Salez Letters 


Ma n ' 
Lists fom meltiEs 
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The Annalist Barometer of Business Conditions 


tection, the delayed unloading and loading of the 
big fleet now idle will be rapidly begun. The end- 
ing of the ferry strike enabled huge stores of food 
and supplies to ke moved to the city. Soldiers were 
which now obtains. Only chis past week It was 
Icarned that the proposed $50,000,000 Ican to Lel- 
gium had been abandoned foi the time being, even 
after it was tentatively decided to veduce the 
»mount of the offering to $25,000,000. On top of 
this, publication of the foreign trade figuies fon 
England and France for the first eight months ect 
the current year show that while both of thes« 
countries have expanded their exports, their in 

ports have expanded even more greatly. On ihe 
eight months France has sustained a debit ba: 

ence of £2,900,000,000, while England has suffered 
a debit in the same time of $2,7.6,500,000. Theo 
debits compare with debit ustained in the co) 

respondi: zg months of 1918 of $2,240,000,000 and 


$2,6*9,900,000, vespectively. 


Obviou:ly, this situation cannot go on indefi 
nitely. The European countiies cannot trade wit! 
the United States on any extensive seale with the 
exchange market in its preset situation, and with 


it is patent that 


cut concerted action of some kind 
no improvement will be woiked out in the nea 
future. If there is no conce:ted action, probably 
with the Goveinment taking an active paiticipa 
tion, it will take a very long time to rectify the 
conditions now prevailing, and in the process the 
United States is likely to lose a lot of valualle 
business and much good-will. 

Just what can be done is not clear. It is under 
stood that the leading fiscal officers of the ¢ 


ving the Treasury 


- 
ernment are still opposed to | 
take any active part in granti 

countries, and bankers are apparently as « 
o take the 









we credits to foreign 
letel 
mined as ever that it is not their place t 
initiative in this matter lhus there is somcth ng 
very much !ike a deadlock, and until this is brokea 
there is every indication that the situation will get 
worse, rather than better. 

There is some talk of reviving the Davison 
plan—under some other name—but this can hard 
ly be done without the sanction and even the ac 
tive co-operation of the Treasury. Some bankers 
incline to the idea that the President’s illness, com 
ing just at this time, is especially unfortunate, as 
they think it has tended to retard any constructiy 
program which might have been worked out. 
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Stock Exchange Listings 


Continue ot 
Automobiles and trucks P 4,468.40 
Office furniture - O.16.19 
Electros and photos at , 785.00 
Other real estat . 150177 
SS43,510.10 
Current: 
ae , ito ‘ $180,451.73 
Notes receivable : 7.270.382 
Accounts receivable 204, S00.21 
Liberty Bonds (less employes 
payments) . 9,014.45 
Inventories . ee OS, 948,57 
1,060 564.26 
Other asset 
W. H. Mullin Personal ac- 
count. . SOL ASTT.O5 
Investment—Federal Machine 
and Welding Co. stock 2 00.00 
$477.05 
Patents and good will are 85,200.91 
Deferred charges 
Unexpired = Insurance prem- 
iums ‘ ‘ $7,707.51 
Prepaid expenses > 943.05 


10,650.36 


$2,054, 411.68 
LIABILITIES 


Capital stock: 
Preferred (authorized ind 
issued, 10,000 shares) 
Common (no par Vv rlue) 70 OO 
sharesdeclared inaccordance 
with laws of New York 0,000.00 
S12 550, 000.00 


$1,000, 000.00 


Current: 





Notes payable ° $39,645.00 
Accounts payable . 2,219.60 
Customers’ deposits . S535 
W. H. Mullins Co 131,.9€3.00 
Personal accounts ‘ 7 292.07 
Accrued interest S36.60 

24) 42.70 

Surplus . ‘ 40S, SGS.{9S 


$244,411.68 


INCOME ACCOUNT FOR THE THREE MONTHS 
ENDED AUG. 31, 1919 


Sales ...... . $668,426.62 
Cost of sales.. , 440,943.81 


$227,482.81 


Acceptances 


HE high rates obtaining all week for call money 
on the Stock Exchange again cut heavily into 

the market for bankers’ and trade acceptances, and 
business in the latter was on a reduced seale. How- 
cver, the market was not nearly so dull as it was 
back in July, before the real activity tegan, and 
dealers were far from being discouraged. It is 
generally recognized, or at least believed, that we 
vere in for a period ef comparatively high money 
rates, and until the flurry is over it is to be ex 
pected that instituticr which can get all the Way 
from 6 per cent. to 15 per cent., and even more on 
pecial occasions, in the demand money market will 


do so and not put the bulk of their surplus funds 


into acceptance at 4'; to 4%2 per cent. 


‘ 


Last week’s market was dull for the most part, 
but a w of the leading dealers did fairly well. 
in this respect, the market was spotty, for at least 
one dealer did virtually as much business last week 

he had done in the previous week. The majority, 
though, found things very flat and devoted most 
ol their time to ordinary propaganda work, as they 
were doing early in the Spring. 

Some new bills came into the market last week, 
and of these a rather gratifying portion were what 
the trade knows as “ New York” bills. However, 
the demand was so relatively light that there was 





no unusual inducement for the makers of bills to 
exert themselves unduly rhe interior sent in its 
usual cuota, and of these the better class was 
well taken. The interior, tco, continued to ke the 
better buyer and cn most days its purchases con- 
siderably exceeded the purchases by lecal institu- 
tions 


Quite a nuniber of cotton bills made their ap- 


pearance ust weel Shipments, both from the 
Southern interior to the poits and from the ports 
abroad, were somewhat above what they have been 
ecently and this tended to increase the supply of 
paper. In th espect it is believed that the sup- 
ply of cotton bills will increase steadily for the 
next few weeks, as the Southern spot markets are 
extremely busy and piices are rising. The short 
crop and the erjoration in the cotton which is 
being picked and in that which is still on the plants 
have occasioned quite an urgent demand for spot 
cotton, both here and at Liverpool, and as the 
ictual staple moves the volume of bills drawn 
against shipments is bound to expand. 


Grain bills also are beginning to appear in good 


ex pons 4 4, GOG.O4 


SIT2ST6.77 
Other ? me LOFT VW 


SIS2, 047.04 


I on i 
\l il eou ivertisir x 
pense ‘ 80013 
“ast int . L656. 
Sundr 1-00.00 
236.06 
Net profit SITY, 71LSS 


PACIFIC DEVELOPMENT CORPORATION 
Capita! Stock to the Amount of $6,955,450, Par 

Value $50 a Share 

The corporation states to the Stock Exchange 
that it was organized as a holding company unde: 
the laws of New York in January, 1917, with a 
total capital of $5,000,000, which was increased in 
1918 to $10,000,000. Its purpose is to hold or dis- 
pose of securities of individuals, firms or corpora- 
tions, to deal in merchandise, to engage in mining, 
warehousing, avriculture, and to acquire, use, de- 
velop, and sell real estate. 

The business of the company consists of foreign 
trade, chiefly with the Orient, conducted through 
the following subsidiary companies: Pacific Com- 
mercial Company, Andersen, Meyer & Co., Ltd., 
Hartmann Brothers, Inec., International Vegetable 
Oil Company, American Machine and Manufactur- 
ing Company, and The New York Pacific Com- 
mercial Company. 

PACIFIC DEVELOPMENT CORPORATION BALANCE 
SHEET, AUG. 31, 1919 


tNSSETS 

Investment Book Value 

Capital stoch Dec Sh, 1fIS eCost 
(mericatr \i y 

amd Mfg. Co $445,820.08 S46, 537.00 
And n, M r& 

Co LS16 206.05 1,245, 700.00 
Hartmann Broth 

el! , im 2 O20, 380.48  1,500,000.00 
International Veg 

etable Oil Cr 1.555, 730.36 1,537, 308.21 
N. Y. Pacific Com 

(‘o., Ine 375,000.00 375,000.00 
Pacific Commercial 

Company 782,516.10 1, 588,285.00 
Sun Cheong Milling 

Company . . $25,000.00 27) OOO 


quantity. The Western crops are now in full 
movement, and, while there is good absorption of 
bills at interior points, New York is receiving 
many. Some disappointment is evident in trac 
cireles because of the failure of bankers to arrange 
seme large and comprehensive acceptance credits 
for the benefit .of the grain growers. 

An interesting feature of the Federal Reserve 
Bank’s weekly report was the increase in redis- 
counts of bills secured otherwise than by Govern- 
ment war paper. The increase last week amounted 
to $11,791,505, which makes the increase in this 
item in the past fortnight $44,090,483, as compared 
with the increase of $26,642,841 in rediscounts of 
bills secured by war paper in the same period 
Apparently the local banks are fetter supplied 
with eligible outside acceptances now than they 
have been at any time in the past, and are showing 
more inclination to rediscount them than they have. 


° 
Persia’s Open Market 

HE recent conclusion of an ~Anglo-Persian 

agreement augurs well for commercia! de- 

velopment between Persia and the rest of the 
wor'd. This new field of commercial enterprise has 
a population of some five or six million people, 
who are at present in great need of imports of 
all kinds. 

One of the immediate demands can in large part 
be supplicd by New England and the South. Cot 
ton piece-goods of a'most every description will 
find a ready sale in Teheran, Tabriz, Meshed, Recht, 
Hamadan, and Kermanshah. The population of 
Persia clothes itse’f almost entirely in cotton and 
relies largely on imported ‘articles. Woolen ma- 
terials, underclothing, silks, velvets, satins, boots, 
shoes and stockings will all find a ready market. 
There is also a considerab'e demand for drugs, 
china and glassware, stocks of which have bcen 
completely exhausted during the war. 

Financially, Persia is one of the few countries 
that have benefited by the war. Her imports have 
necessarily been restricted, and by a stroke of 
fortune her capital has increased by at least 100 
per cent. on account of the rise in silver. The 
National Foreign Trade Council learns that a good 
field exists for the investment of American capital 
in cotton mills, which could readily obtain their 
raw materials from the large cotton fields in dif- 
ferent parts of Persia, and which could sell the 
finished products to great advantage in the native 
market. 


Miscellaneous ° ° “ee 74,761.00 
Total investments... een $6,918, 681.21 
Current assets , 
Cash re " S443. 559.10 
Liberty bonds . 119,700.00 
Due from subsidiary c¢ o m- 
panies 4 11,253.71 
Notes receivablk $42,000.00 
Accounts receivable 4,823.47 
- $6,823.47 
Subscriptions to capital stock. $57,115.30 
\ccrued interest receivable... 2 903.39 
Advances 5 ; wrt SS, T0000 
Total current assets..... ‘ 1,069,244.99 
Ix ferred charges ‘ cao 28,144.33 
Total $8,516, STO.5G 


LIABILITIES 
Capital 
\uthorized 200,000 shares $10,000,000,00 


for i925 shares 1,676,250.00 


Issued and sub- 





scribed for 166,475 shares $8,323,750.00 
Current linbilities 
Account piyabl — $S, 422.20 
Advance payment on contract 1S, ST7.00 
Due subsidiary companies.... 29,2 
Total current liabilities ° 131,535.27 
Deferred credit 
Rentals—S0 Wall Street building 2,623.67 
Reserve for taxe 2 375.56 
Surplus ; 36,586.03 
Total $5,916, ST0.5 


STATEMENT OF INCOME AND EXPENSES FOR 
THE RIGHT MONTHS ENDED AUG. 31, 1919 


Dividend . . S376 518.50 
Profit on le of securities. ., 39,855.25 
Total income cabeehaat S416, 371.75 
expenses 
Administration and generai 
expenses race o> $62,636.25 
Interest, net : ins 20,645.98 
Taxe personal property, 
Mew Work Cy. «sac ccceviac 4,988.00 
Miscellaneous “ 103,902.50 
Total expenses . 192,172.73 


Net income $224,199.02 





















New York, Monday, October 20, 1919 
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Net 
High Low Last Ch'ge 
Allouez .. {3 42 42 
25 Am. Zine pf 60 ti) io —1 
30 Anaconda 61. 68 4 1 
904 Ariz. Com'l 15 145; 15! 
1.443 Big Heart 1 10 1 
1460 Butte & Bal 4‘) i 4) 
45 Calu. & 7s 74 i7 
49 Calu. & Hecla.4) 4 + 
27007 Carson Mil 7 1 
Goo Cliff 
145 Centennial ! 15 i 
02 Cop. Range 1 ie 2 
“a Daly West 
/ 13.8.5 Davis-Daly l 11 12. + 1 
1.S00 Kast Butte i 1 
630 Fran lin ‘ 
07 Hancock 7 7 
1.305 Holvetia ’ } 
1) losp Cop tit ( (i 
1.520 Island Cree +s ; is 2 
! Isl. Cree pf “4 4 “4 
0 Isle Royal i ; 
G95 Ker La 
4 Lake Copper 
La Salle 
Mass, Cor i 
13s5> Mayfl’r O.: C ~ 1 
11m Michigan ’ 
153 Mohawk 67 t G7" 
1 Nev Arcadian i 
7st N. Cornelia Jni4 ~ y 
10 New tdria " ’ ’ 
104 New Riv. pf st s S ! 
1.285 Nipissing it 1 11 
2405 Nor h butt I IS 
ia North Lake... 1 l ! 
of Ojibway 2% 2h4 
25 Old Dominion to t i2 = 
“0 Osceola y ‘ << 4 
ISIS Pond Creet u 4) ih, 
105 Quincy tis t iis i 
250 Seneca =I =) l 
10s Shannoer ~ 2 
2> St. Mary's L...¢ ut HO 2 
1m) South Utah : v2 
- iss South Lake 2 
205 Supeorier Cop ‘ ‘ 
ma Sup. & bos i 
foo Trinity J 
SOO Tuolumne 1 
Ts t S. Smelt ri to = 
insu U.S. Simelt.pf. 4 is { 


~- 1.780 Utah Apex 2 t A 


INO Utah Con ‘ ’ ’ 














1.220 Utah Metals 
2 Victoria ve A 
ig Winona 1 1! i 
ww Wolverine - - . * M 
RAILROAI 
4 ti) Boston & Alb 2 iz4 ° 
“S Bosten Elev iT tia G7 1 
) Lost. & Low SO is 7 1 
134 Boston & M 4 2, w,— 
27 Bos. & Me. pf. 45 41 41 + 1 
2 Bos & Prov.tss 138 1S 
» Chi. Junction.132 2 M32 
14 Chi. Junct. pf. 5 SN SD 
1 Conn. & P. pf. 7 ’ in 
Tt Conn River 102 1 1 
0) Fitchburg pf i) i) mM + 
165 Mass. Elec. pf. 12 iz iz 1 
425 N.Y.,N.H.& Hl 2 2 I 
71 Od Colon; SN 87 NT i 
26 Prov & Wor.llo 1 1s 
*“%) West End i 41 41 V. 
10 West End pf. 4 oL iv 
MISCELLANEOUS 
$4 Am. Ag. Ch sit on) Mity %4 
im; Am. Ag.Ch.pf. 6 f 1% + % 
7 Am. Sugar 140 14 140 1 
Am. Suz. pl Lit lit 116 1 
Am. Pn. Serv 114 1% 1% 
Am. TT. & T.100 1s woo 4 2 
Am. Wool 0 39 130 1 
Am. Wool pf.107 106 1061, 
Amoskeag ...142 140 141 . 
Amos eag pf. %! “ sol 1 
Ang!o-Am. 20 1) 20 ’ 
Art Metal yx 4 ppd TY 2214 
Booth Fish Is IS is 
Cent Steel S% s 5 
Cuban Ccm't 1t}34 16 16+ % 
620 Eastern SS. 17 17 17 
20 Fast. SS. pf. 2 2% G2% — 5% 
282 Edison Elec 151 142 144 - 
30.980 Elder Corp 35 “i, 32% + 3% 
50 End. Johnson. 138 138 138 +7 
94( Fairban s Co. 9) She 90 1% 
6 Gen. Elec 170 170 170 — 2% 
300 Gordon Pew 31 014 31 
11.430 Gray & Davis 45% 414 i844 + 2% 
121 Int. P. Cer a) i 4 1 
70 Int. P. C. pt z 233 23 My 
G.870 Int. Products... A 0 +1 
” 600 Int. Prod. pf.. St S114 S14, ts 
1,715 Island Oil Sly s SK Vy 
5.755 Libby $3 7, 33 + 
240 Loews Theat 9 v% Ww 
345 Mass. Gas 74 71% — 1 
{ G1 Mass. G. pf 63 63 63 
; 100 Math. Alkali i 4] 41 - + 23 
10 McElwain pf.. 96 wi, wih. 
Invest. (AY 1G 61 ye 











>bESKS 

| BAR= pes 
(BEAVER ST 0°35 UNION SQ 
BROAD 3045- PHONES-STUYVE 5467 


of Jackson, /ocated 


The Firs: National Ban 
at Jackson, in the State of Georsia, is 
closing its affairs All note-holders and 


other creditors of the associat'on are there- 


fore hereby notified to present the notes and 

other claims for payment. 

August 29, 1919 
J. H. 


CARMICHAEL, President 











Sales High 
i Mex. T.I. & T. .85 
16.649 Mullins Body 4s 
20 Mullins pf 97 
3,420 Nat. Leather. 2) 
147 N. E. Tel.. Sty 
4 N. E. Inv 02 
228 Pacific Mills..188 
14,695 Parrish & ib Any 
TP, A. Suga 7 


18.120 Reot & Van 





















ih Stewart Mfz 
1 Swift & 8 
1.112 Swift Int mt) 
17T. G. Plant pf. 97 
0 Torrington ud 
147 United Prus 15s 
3M¢4 UU. D. Ist pi ut 
2°71 United Fruit..14 
2.29 Mact Pas | 
4.6 bt. Shoe M. pf 
ot Ss. Ste it 
zol S. Steel pf.lls 
° Ventura Oh ‘) 
4 Waldort 1 
1 Walworth M 4 | 
P Waltham W 3 
) Warren Bro su 
> Wa [I}.1st } fis 
144 Wollaston I 
BONDS 


£1000 Am. T 





‘ i 
11 00 A G.& Wil S 
3000 C. J. & S.Y s 
lie KC. & M Ns Fly 
2 OOO Mass ias 4 s 
7ALO Miss. y 7 
2.000 N. E. Tel. Ss.. 87 
2000 Now Riv s 
1000 Pond Cr’k. i) 
10,000 Swift 5s v 
1,000 West Tol Ss 


Low Last Ch’ 
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S row KS 


Am.Ship. & ¢ on 


Milling Ht 











“wa 
fw 
lt”) 
at.151 
146 
it? Ins \ 
70 Kennec. Co; 
K yston 1 2 
Keyst'¢ i pf 6 
, Lake Supe i 
Lehigh Ni 
Lehigh V: ‘ 
Penn. 
Penn. Salt sO 
Ph Co.cum. pf 
Phila. ble ay 
Phil. & W. pf 28% 
Phila. KR. T 4) 
Phila. Trac O46 
1) Tono. Belmont 2 
shel Tono M it - 
Union Tra¢ is 
Un. Cos., N.J.197 
Un. Gas i ‘ 
t’'. S. Steel 1ity 
Ww. N. ¥. & P. 10 
War. 1. & S. 8% 
W.5J.&5. 5 3 
Westni'ld Coal 74 
Westinghous wa) 
York Rys 0 
York Rys. pf 1 
BONDS 
$2,000 Am.Gas &&.5s 6% 
1.100) Bald. I rs. 100 


1,000 City 


5.000 I. & P. Tr. 48 6S 


5.000 Har. El tis 0 

8 000 Int. Ry is a) 
30,000 LakeSup.inc 5s 68 
24,000 L. Ve & S101 
8,000 L. V. gen. 4 S 
8,000 L. VV. coa 100 
9,000 Pa en { S 
1.000 Pa. ven as hy 
2,000 Phil.Co cons 81 


2400 Phila 
41,000 Phila 


il. Istds 75 


fil.ist 5s 1% 


5,000 Reading ds 4 


15,000 Span. 


Air. 6s. 1005 














CHICAGO 


























Armot 


Booth 
Booth 


Lunte 
Case 
Lo 
Deo 
Chi 
Chi 
Com 
Cont 


Deere 


> Gt. L 
Hartn 


Mitche 
Mont 


Page 


30 People 


1,075 Qua. 


2093 Reo Motor 


7,660 Repub 


Am. I 
Am. Shipbldg.tis 


Briscoe 








Cudahy Tach 


STOCKS 





ir pf if 
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bros I 
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Too ae 

& T 200 
Ediso 111 
Motors. 12! 
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Dia. Match 11 


Dp. & DD. 1G 


var s4 
M. St 

SS 1) 

is 

st 

L. 34% 

h 11 

s 

ll Mot mb 


Wd. pf.10s 


Nat. Leathe: ZO, 


Ist pf 45, 
8 Gas 


Oats pf. 1% 








Truct 6 , 
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W. B. HIBBS & COMPANY. 


Members 





Broadway 





York Stock Exchange. 


igton Stock Exchange. 


Hibbs Buildi ing, Washington, D. C. 
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Securities 


R. Ww. P. Barnes & Co. 


Tel. Broad 1754-5. 
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Range, 1919 Net 
High Low Sales Last Ch'ge 
7h «6 2700 *Shell T. & T TT — % 
3s mz 0 Skelly Oil. 12% P 
2 Ze B2.h40 *Simms let uM + * 
1s % &.100 So. St. Con. C 1m + 
¢ 2% 9.200 *South. OU & T.. % ad % + % 
21 16,700 Spencer Det. Cp... 21 17" 1" ' 
3 1 S00 *Stanten Ol 2% 1% 24+ % 
14% 2.275 Star-T. x. Pet 14% 14% 144 
! exas Oj iy +, “ 
% 11008 T x. Cen ce & 43, 4% + %& 
1% f ««11, 500 * Texas Nat. Pet %& se % + 
6 1% 6,700 Texas-R. VP. & Ro TK % ™ + % 
hy 'y 2.100 *Texas Steer Oii.. Ne 4 % + 
A «CD aM) Texana : C °C ie . 
17s 75 100 Texas Vacific --1¢8 Le 17s 
m% y% 20.410 “Texon OH & L 1% 1s 1% 
he Is 5.200 *Trinity Ol... i! % % + 
wi I 1.400 Tropical Oil 21% 17 1s + 4 
% ‘y 31.400 United Tex. Vet ‘ Ww ™y % . 
iy i 1,100 Valverde Oil M4, se : 
“ I 6.100 *Vie. O11 new ° 1%, 1s, ln 
1% s 5.500 *Vulean Oj bed Ss 
oS 1% SM) WW. SS. O. & Lenew 2% 2% 
2 2u% 2506 *W. BE. O. &@ R . 2 2 + 1% 
sy ! 8,00 Whelan O11} 1% 1% + \& 
bit ny (30.000 White Oil 320% «Ste 
1s sy 520) *Wood. Oil, w. i ms N% iy 1 
wo i 30,100 Wyoming Con “? ood 410 
MINING STOCKS 
2 3h 26.45 Alas’ a-Br. C. Min ly 1A, le + ¥ 
sy 1 00 Am. H. Min. Corp ™ 1% ™m% + iy 
1% ? 8.4000 *American Mines 1% lds 1% 
ta % 16.500 Am. Tin & Tung My ~ m, % 
1% fe «21. Arizona Silver Tm % 
« 2% 16.400 *Atlanta 4 2! ‘ 
sO “ 21.400 *Belcher Ltiv..pros. 41 s i + 1 
44 22 13 900 *Belcher Ext..pros. 31 27 oi + 1 
HF % 13,400 Big Lede ms d ye + 
i M4000) thoston & Mon 4 7 SO + 3 
6 16.360 Booth ” 7 7 + 
4 1.700 Butte-N. ¥ % % % 
'% 0 Canada Copper 113 Ie Ni + oe 
27 15.140 Caledonia ms a3 43 
v2 *Candelaria Silver tly 1 1% + te 
il Carrie Silver 1s Bi iB 
1% ‘ Cresson Con. Gold. 2" 2 2M 
ta 3.000 Con. Arizona 1's is 1s ts 
2% 3,409 Con. Va. Silver iy oe bo, 
1% Ww? 2 *Divide Ext 2, 1% 2% + Ye 
i 11.800 Kl Salvador Silver Hy 1% ™ W 
1 1200 *Khureka Croesus 1%, 1% ™m™ + & 
2 1 20.500 *Forty-nine Mining 2 We 2 + xe 
4 2*% 4.400 den Cate 24 2% 2! 
™ os 37.700 old Zone iv 7? fix ie i 
a6 Ww 21st *?Goldfield Con Is 7 1S + 1 
al) m 24.00 *t Goldfield Lev Bs m0 2 
7s oe O54 *Goeldfi ld Plerence ti Va os + 3 
s ny 1.7 *tGo'dfield Merger 4" ‘ ‘ Wy 
6 2ty 4,107 *tUireat Bend 4 ‘ 4 +1} 
0 ow 14,300 tUrand Dac, Corp. 70 w > s 




















Transactions on the New York Curb— 











Range, 101% Net 
High Low Sales High Low Last Ch ge 
im a5 1.00 *Hamilton M. & S. 1 ty % yw 
ij i 16.70) *tHlasbrouck Div... DS 1 Ps +4 
tay 135 7.585 Hecla Mining..... 5% wh oy, + 3 
hry 2H 1,200 *tJim Butler...... 27 pal 24 - J 
nn " 21.700 *Jumbo Ext 11 ” u — 1 
s zy $0) Kewanas ; ‘ a) i i + % 
7 i 41,150 *tKnox PDivid » 2 pm | + 2 
A |B) 40 La Rose Con * x K 7 
%% ts 4°00 Louisiana Con.. ™% & % + 
i s2 137.600 *¢MeNaim. Min., «2 5s 61 +2 
4, 2 100 Mason Valley B 3% My ‘ 
re 1% 5.40 Melx.-Darragh re tt) 70 
Mm ; 4.700 *tMarsh Mining... 15 14 14! + 
why % 31000 Mother L. C., new ny 5 ny + & 
ri Ss 1.260 Nat. Tin Corp.... 7% 7 7 — % 
oN ¢ 18.000 *tNev. Ophir Min.. 28 a | 2s 
Be) sl, 1,00 Nipissing Mines... 114 1% WwW — 
is i 141K) Nixon Nevada,..... 20 2 2 ° 
1% 1% 4.500 Ophir Silver - % 1% 1% 
ve 3 200 *Onondaga Mines.. 3% 3% 34+ & 
z " 2.000 Rex Con. . Ih l4 Ps) 
Ny % 36.200 Roper Group M.. ™ is ; 
ly 1,100 St. Croix Silver 1, Ky Ny 
2s V3% 200 Seneca Copper 20, 2t 20 — % 
' 4 14,40 *#Seven Metals M se 4 bs 
1% ‘ 700 *Silver Dollar M 1 % he — 
“7 2 7.000 *tSilver K. Liivide. 20 16 20 +5 
i4 S00) Silver Pick os 7 7 — 1 
sy ! 8.00 Silver K. of Ariz 1a th % + 
14s Si 6,100 *So. Am. G. & PL. TPR s% ™% + «= 
37 10 2.000 Southern Divide... 10 1¢ 0 
a Ye 4,200 Stand. S'iver-Lead 4 is \% 
37 12 14,40 Sil. Kine Divide 20 | Br) 20 + 6 
~ 4 2.5400 Success Mining .. 5 > ney ‘4 
42 ‘1 Whit Toggeery Divide . 42 ar) 40 +3 
‘ 2% 1.310 Tonopah Belmont 5” 233 -— & 
12% > Zs. *Tonopah Divide... 7% 6% ik + & 
3% my 0.2%) Tonopah Ext ..... 2% 2% 2% + 
Hs 2 1) Tenopah Mine 3 2% 213 + 
HD iy iS 0 Unity Gold ” Ss S& - y 
A 2% 1.500 United Eastern. . + 4% 2% r is 
" 7 16.300 *tU. S. Cont. M... 10 " 
pas 1 24 7.400 *Viet. Div., pros... 28 2 w 
LoL) 71 1.800 TWash. Gold Q... ™ 1 
3 1 12.200 tWest End Con... 1} 1% . 
7 2 7,700 White Caps Ext.. 4 3 
a) tt) 13,400 White Caps ... » 16 . 
Ily 1 00 White Knob pf.... 1% my P 
» % 19,300 tWilbert Mining. . ” 6 2 
1% VN 0 *Wilson Silver M.. 4 wy %-— & 
MO ibn 5,10 Yankee John.. 35 rs] 31 — 4 
BONDS 
] N7 $88,000 *Allied Packers 6s ™ AL) —1 
10m wy 11.000 *Am. T. & T. ts, 
it4, new . fNTS 183, wy — | 
mw 6M 37,00) Am. T. & T. Gs,°22 MS oH en -~ \& 
te on 140) Anaconda Cop. tis St, fh, ost, 
10Z% 160% «43,000 Beth. Steel 7s.'25.102% 101% 102% 
pert yet 12.440 Beth. Steel 7s,'22 102% 101% 101% 
OS iMHi% 44,000 *Can. Gov, Stes, 20 US {7% 08 + % 
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tange, 1910 Net 
Hich Low Sales High Low Last Ch’ge 
nee, C.. C. & StL. 1, Wily 
7.000 Copenh’n S's, “44 8D ST% 
7100) Cudahy 7s .......009 4 10le + '; 
15.000) French Gov. ts. Mil, = _-2 
115,000 Preneh Goy. 5s... 108 14 1's It, 
1.€0t Gen. Elec. tis, °19.100 100 100 
13.14) *Gov. Sweden tis.. WT%- Sis 
OM eh R. T. Ts. SS whi —3 
4.000 Kansas City Gs M7 mi 
3000) Laclede Gas Ts... t% HUES 
O00 *Russian Gov. 54s 45 45 +4 
q 118.000 *Russian Gov. Glss 48 iN + 7 
HOM 14,000 Se. Railway. Gs... 67%, 5 
xO sO 10,000 U0. S. Light & H.Ge 80 su 
MP bla 34) *Swiss Gov. Stes... 4 4 
*Unlisted tsclls cents per share. 
Standard Oil Stocks 
Oct. Is Oct. 1 
2 Bid Asked Bid 
Anglo-American Oil Co., Ltd...... hone Zi 0 2% 
Atlantic Refining Co............. ore 1550 1A 
Allantic Refining Co. pf., new....-...... 107 109 ite 
Altlanti¢ kefining Co. rights, new ows cee 30 4 " 
Horne-Secrymaer Co onaceecs “ . 170 4) 70 
Huckeye Pipe Line.............. Canheee 7 by oN 
Chesebrouzh Mfz. Co. Con............... 310 310 
Continertal Cll Co.........c0.80. ree% 0 a8 aN 
Crescent Pipe Line Co..... — ‘bas 4 bs 37 > 
Cumberland Pipe Line Co.......2....... 170 180 170 
Eureka Pipe Line Co. FE eS G1 165 11 
(ialena-Signal Oil Co ivsoecene Rarer 100 104 12 
ialena-Signal Oj] Co. pf.. mew........... 1H IGS 104 
ialena-Signal Oi) Co. pf., old.. 107 112 107 
ilineis Pipe Line Co.......... eel. ae 7 Is2 37 
Indiana Pipe Line Co.......... wih Tatvack 160 162 lime 
Irternational Petrefeum Co., L td. ee S4k% 35 3$ 
National Transit .Co pice oh : 36 R6t 
New York Transit Co. 1S} 
Northern Vipe* Line Co. . oe No 
Ohio Oil Co es Se 86g¢gasa 7A 
L’enn-Mex Fuel Co.:.;... Oe eee SZ 
Prairie Oil & Gas Ce......... “'s 740 
Prairie Pint LAG Ce. cocccc geese Zso0 
Setar Wefining CO. «oe .cccce. cecevcdenes 410 
Southern Pipe Line Co............. 167 
Sewrh ne Ol Co. 2,2... 650006 pecewess 343 
South West lenn..Pipe Lines..,........ ol 
Standard Oj) Co. of California. .... 7 
Standard Oil Co.-of Indiana..s........ 780 
Standard Oil Co. of Kamsas....... - 600 
Standard Oil Co. of Kentucky...... ISS 
Standard Oi] Co. of Nebraska.........:. aw 
Standard Oil Co. of New Jersey....— 720 
Standard Oi! Co. of New Jersey pf liz 532 
Standard Oi) Co. of New York...... 425 125 
Standard Oi) Co. of Ohio............ 40 BID 
Swan & Finch Co CARES I 105 ru 
Union Tan Car Co.. 13 Lt) 
Vacuum Oil Co Be) $5 
Washington Oi! Co 45 i” 





New Notes from the World of Finance 


HE Savings Bank Section of the American Bank- 

ers Association announces the appointment of 
Leo Day Woodworth as Secretary in place of Milton 
Harrison, who after five years of service for the 
section, becomes Executive Manager of the New 
York State Savings Banks Association. Mr. Wood- 
worth for the past two years has been Secretary 
of the Advisory Council of Real Estate Interests, 
and was formerly an extensive dealer, appraiser, 
and developer of real estate in Rochester and in 
New York City, having represented various savings 
banks in connection with their real estate loans, 
and served as an appraiser for the Federal Farm 
Loan Board. 





MMISSIONER Huston Thompson of the 

Federal Trade Commission, whose reappoint- 
ment to succeed himself for a further term of 
seven years, has been confirmed by the Senate, 
was originally appointed last Spring to fill out 
the unexpi 4 term of former Commissioner Will- 
iam J. Harris of Georgia, resigned. Previous to 
his appointment to the commission, Mr. Thomp- 
son, who is a Coloradoan, was Assistant At- 
torney General of the United States, and As- 
sistant Attorney General of Colorado. The dis- 
tinction is claimed for him of being the only man 
who has been tendered three appointments by 
President Wilson. 


LARENCE F. PRITCHARD, Manager of the 

Office Bureau of the Government Loan Organ- 
ization for the Federal Reserve Bank of New York 
has resigned to become Director of Employment of 
the National Bank of Commerce in New York. 
When the Federal Reserve Bank took over the 
War Savings Committee for the New York district 
last January Mr. Pritchard was appointed Mana- 
ger of the newly created School Bureau. He was 
the originator of the “ Perfny School-Savings Book” 
thrift plan, which has since been adopted by schools 
throughout New York State. 


HE Peace Treaties” is the title of a valuable 

book distributed by the Mellon National Bank 
of Pittsburgh and copyrighted by the Federal 
Trade Information Service. It contains the draft 
of the League of Nations covenant and digests of 
the German and Austrian treaties as well as other 
data bearing on-the war. A comprehensive index 
makes the-ifformation contained in the book read- 
ily available. 





OHN FLOYD CISSEL, Assistant Treasurer of 

the Metropolitan Trust Company, has been pro- 
moted to the office of Controller. Mr. Cissel has 
been associated with the company as.a junior offi- 
cet for about four years. 


TOCK EXCHANGE houses with Canadian eon- 

nection¢ report that the business being done 
in the Dominion was never so great and is grow- 
ing daily. Sutro Brothers & Co. state that the 
business originating in their Montreal office is 
showing a large increase, notwithstanding the fact 
that the Canadian office of this firm does not ac- 
cept individual accounts, but acts only for brokers 
in Canada. The growing prosperity of colonial en- 
terprises is indicated by the large business in Ca- 
nadian securities done “ over the counter” by this 
firm. 


HE National Bank of Commerce in New York 

has been appointed registrar of the first and 
second preferred stock and common stock of the 
New York Canners, Inc. The amount of stock out- 
standing is: First preferred stock, 15,000 shares 
of the par value of $100; second preferred stock, 
8,500 shares of the par value of $100; common 
stock, 60,000 shares, no par value. 


UGH F. DONNELLY, credit manager of the 

Italian Discount and Trust Company, New 
York, has been appointed Assistant Secretary of 
the company. 


ILLIAM FORD UPSON of Tenriessee has been 

appointed Trade Commissioner to Vienna by 
the Bureau of Foreign and Domestic Commerce, 
Department of Commerce. As soon as circum- 
stances permit he will proceed to his post to con- 
duct an investigation of general commercial and 
economic conditions in Austria and Serbia. Mr. 
Upson was the American delegate to ‘the Inter- 
allied Trade commissions at Vienna, and jn the 
course of his official duties became -widely ac- 
quainted in busines as well as in political circles. 
During the war he was an officer of the American 
Red Cross and was awarded the Croix ‘de Guerre 
by Marshal Petain and the Medaille d’Honneur by 


the French War Department. 

Business men wishing to communicate with the 
new Trade Commissioner may address him as fol- 
lows during the next few weeks: Oct. 15-18, New 
York, 734 Custom House; Oct. 20-22, Atlantic City, 
General Delivery; Oct. 23, Philadelphia, Chambe 
of Commerce; Oct. 24, Pittsburgh, Chamber of 
Commerce; Oct. 26, Akron, Ohio, 135 Mayfield Av- 
enue; Oct. 27, Toledo; Oct. 28-31 and Nov. 1, Chi- 
cago, 504 Federal Building; Nov. 3, Akron, Ohio, 
135 Mayfield Avenue; Nov. 4, Washington, D. C. 








And now— 


here is a BLANK BOOK 
that 1s more efficient! 








Photograph (not re- 
touched) shows Mann 
Blank Book used in 
the Tradesmen's Na- 
tional Bank, Philadel- 
phia, Pa, in which 
Mann Blank Books, 
Loose Leaf Ledgers 
and other products 
have been in use for 
over twenty-five 
years. 








OU can keep your mind-right on your work—all the time— 
when you use a Mann Blank Book with the famous Manco 
Guards. 
“flop” over. They lie perfectly flat—smooth—with every 


inch of surface available all the time. 


Manco Guard BLANK Books 


are the result of over 70 years of experience in Blank Book 
manufacture. They represent the utmost in quality and 
workmanship that can be put into a blank book. And this 
tupreme quality typifies every Mann product: 


Blank Books -Lithographing—Printing—Engraving 


Information and literature on these or other products 


WILLIAM MANN COMPANY 


New York Offices: 261 Broadway l 


The book never bends er rolls up. The pages never 


Office, Stationery and Appliances. 


supplied on request. 


PHILADELPHIA 
FOUNDED IN. 1848 
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Dividends 


STREET RAILWAYS 
Pe- Pay- 





Company. Rate. riod 





Cit. S. Bk. Sh. X 
Cities Service... 4% M 
Cities Service..1 Stk 

yy aaere -- % M 
Cities Service..bl4%y 4 

Do pf. ve % M 
Dug. Light pf..1°%4% Q 
Phila. Co ...d9€.Q Oct 
Do 6% pf.....$1.50 S 


STEAM RAILROAD 


Atch., T. & S.F.1% Q 

Cin., 8S. & C. pf.1% SS 
BANKS 

Westch. Av. Bk.2 ) 


INDUSTRIAL AND MISCE 


Alaska P. Assn.2 Q 
Amal. Sugar pf.2 
Am, Cigar......2 Q 


Am. B. Note...74¢ Q N 
( 


Am. B. Sugar. 





A. D. T..tK.J 
Am. Glue......5 S 
Am. Glue......f5 Ex 


Am. Laund. M..1 Q 
A. La F. F. E..2 Q 


Am. L. & Trac.2% Q *Nov 


Am, L. & Trac.{2'%4 Ex 
MK ORs ekcisegstee @ 
Am. Shipbldg...1% Q 
Am. Shipbldg...2%4 Ex 
BO BE. sis cccccd Q 
A. Z., L. & S.pf.1% Q 
Anaconda Cop..$1 Q 


Anglo-Amer. ...8 A 
As. D. G. Ist pf.1% Q 
De 38-3... 1% Q 


Atlas Pwdr. pf..14%4 Q 
Austin-Nich. pf. Q 
Bord. C. M. pf..1% Q 
Brown Shoe pf..1% Q 
Brill (J.G.) Co. 


a 
Burns Bros.....24% Q 
Burns Bros... ..92%4 Ex 
Caro. P. & LL... %& Q 


Cent. Leather..1%4% Q 
Cent. Leather...2 Ex 
Clu.-Peabody.. $1.50 Q 
Clinchfield Coal.1% Q 


ME, wesccons 1% A 
Com. P., Ry. & 

tA. phi. ...33<.1% @ 
¢. Coal (Balt.)..14%4 Q 
Colum. G. & E..1 Q 
Cosden & Co..12%c Q 
Cosden & Co.12%4c Stk 


Depos. O. & G...5 Q Oct 


Du Pont (E. 1.) 


de N. debs....14 Q Ox 


Du Pont (E. I.) 
de N. Pow....1} 


East. Kodak....2% Ex 
Edison El. II. 

(Brockton) ..2 Q 
Edison El. pf..3 Q 
El. Bd. & S. pf.1% Q 
Eisenlohr (0.) 

OS tp easbtnccse Q 
Elgin N. Watch.2 Q 
Elk Basin Pet...24% Q 
Em.-Brant. pf..1% Q 
Eureka FP. L...4 Q 
Everett Mills...4 
Everett Mills...6 Ex 
F" banks Co. Ist 


eS aE genie 2 Q 
Fajardo sugar..24% Q 
Federal Sugar..1%4 Q 

og Aree 1% Q 
Fin. Co. of Pa. 

. 2 eres ae 


Ft.W. P.& L.pf.1% Q 
Fisher Body pf.1% @Q 
General Cigar..1% Q 
Gen. Motors....3 Q 

Do pf. .......$1.20 Q 


Mo deb. .....$1.50 Q No 
G.,S. & F.lst pf.2% S Ne 





Do 2d pf.......2% 5S 
Gil. S. Razor..$° 
Goodrich (B.F.) 
Oo os ce a 


DO ME. cccc0cek% Q 


Grass Crk. Pet.3 Q Nov 


Great Northern 


Ore tr. ctfs...2 - Oct 


Gt. Nor. Paper.14% Q 


Goodrich Co....1 Q Nov 
Harb.-W. R. pf.1% Q Oct 


Havana El. Ry.3 S 
IO WE access 3 FS) 
Holly Sugar pf.1% Q 
Idaho Power pf.1% Q 


Ingersoll-Rand..24% Q Oct 
50 Q Oct 
Acc Nov 


Insp. Copper. .$ 
Int. M. M. pf... 
Int. Nickel pf.. 
Kelly-Sp. Tire. 
Kelly-Sp. Tire..{ 
Do 8 p. c..pf. .2 


Q 


1. 
5 
1% Q 
1 
13 Ex 


Lowell Elec. Lt.2% Q N 


Merritt Oil Cor.2% Q Nov 


Mid. States Oi110 M 
Midwest Ref...1 Q Nov 
Midwest Ref...50c Ex 


Midvale Steel...1 Q Nov 


Mohawk Min...$1 Q 
Nat. Biscuit....1%, Q 
> ae ..1% Q 
Nat. En. & Stp.1% @Q 
Nat. Lead pf...1% Q 


2. ore 4 Q No 


ZZZAZLZZZZZ 


pr 


Q Nov 
aaa 14 Q Nov 


Z2Z2Z2Z22242 


ZAZAZ 


eee 


Book: 


“lose 


15 
15 
15 
15 


15 


10 


20 


20 


15 
15 
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Phil. Co.6% pf.$1.50 Q 


Declared and Awaiting Payment 


Close, 


Books 


| Pe- Pay- 
| Company Rate. riod. able Cl 
24 (| Prod. & R. pf..1%% Q Nov. 3 Ort ( 
24 «4 Puo.Ser. Inv.pf. % Q Nov 1 Oct. If 
6 | Quaker Oats pf.1% Q Nov.29 Nov. 1 
Pyrene Mfg. Co.24% Q Nov. 1 Oct 
| Repub. I. & 8...1% Q Nov 1 *Oct. 14 
| Repub. O. & R..1 Oct. 20 O 1 





30 Repub. O. & R..2. Ex. Nov. 1 
JOV 5 Santa Cec. Sug.14%4 Nov 1 *O 
4 Sapulpa R. Co..2% Q Nov. 1 Oct 
l Savan. Sug. pf.l* Q Nov 1 
1 Shaffer O. & R.VY4 Q Oct. 15 t 
Sears-Roebuck. .2 Q Nov. 15 O 
Shattuck Ariz..27¢ Q Oct. 20 
Shattuck-Ariz...25¢ Q Oct. 20 Sep 
20 Steel Products..3 Q Oct. 20 O { 
Standard Mill...2 ( Nov. 29 N l 
ae Do pf 1% Q Nov. 29 N 
30 Stewart Mf. pf.$2 Q Nov 1 Sey 
30 | Texas P.& L.pf.1% Q Nov 1 Oct 
30 | Trinity Oil Cor.3 Q Ne if Oo 











Middle States Oil 


Corporation 


Producers of 
High Grade Crude Petroleum 


Stock Listed on 
New York Stock Exchange 


An Oil Investment 
of Rare Merit 


Full Particulars may be obtained wu} 


M. G. COLLINS 


347 Madison Ave., New York 
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Farm Loan System’s Critics Answered by Results Attained 


Review of Its Operations During Two and a Half Years Clearly Demonstrates the Need of the Banks, and the 
Financial Showing Proves Them to be Founded on a Sound and Workable Basis—More 
Than $260,000,000 Loaned in 100,000 Separate Transactions 


From The Annalist’s Washington Correspondent 
WASHINGTON, Oct. 18. 

HE Federal Farm Loan system has been in op- 

eration for practically two and a half years, and 
the October report of operations, just made public, 
makes it possible to judge to what extent it has 
realized or disappointed the expectations of its ad- 
vocates and justified or answered the criticisms of 
its opponents. Two points seem to be clearly estab- 
lished—first, that there was need for the system; 
and secondly, that the American farmer has not 
been deterred from availing himself of it by the 
provision requiring him to join a local “ Farm Loan 

* Association ” and assume a limited liability on loans 
to other members of the association. 

To Oct. 1 there has been, more than $260,000,000 
loaned in over 100,000 separate loans. More than 
3,800 Farm Loan Associations have been organized 
and are now operating in almost every agricultural 
county in the United States. In addition to the 
twelve Federal Land Banks, whose initial capital 
of $9,000,000 was subscribed almost wholly by the 
Government, there have been incorporated under the 
act twenty-seven joint-stock land banks whose capi- 
tal, privately subscribed, amounts to more than 
$8,000,000. Through the operation of the pro- 
vision requiring a subscription of 5 per cent. to 
stock of a Federal Land Bank with each loan made, 
the capital of these banks has grown from $9,009,- 
000 to more than $21,000,000, although $626,321 of 
the capital originally subscribed by the Govern- 
ment has been repaid. Next month at least $600,- 
000 more of this Government subscription will be 
repaid, reducing the Government interest to about 
$7,650,000. 

The financial] results attained by the banks seem 
to prove with equal conclusiveness that the system 
is founded upon a sound and workable basis. 
Started without surplus, the banks were necessarily 
obliged to meet organization and current expenses 
out of capital during their first year, resulting in 
an “impairment” which at one time exceeded 
$600,000. Their expenses are defrayed out of a 
“margin” or “spread” between the rate of in- 
terest which they pay on bonds sold to secure funds 
for loaning and the rate which they charge on the 
loans made. This “spread” is limited by law to 
1 per cent. At the present time they are getting 
this full 1 per cent., the rate paid by the Federal 
Banks: on their bonds being 4% per cent., and the 
rate charged borrowers being 5% per cent. The 
joint-stock banks are paying 5 per cent. and charg- 
ing 6 per cent. 

That this | per cent. spread is amply sufficient 
is evidenced by the fact that the Federal Banks 
have, in about a year and a half, not only wiped 
out their impairment, but accumulated a surplus of 
more than $740,000 after paying out $324,919 in 
dividends. Their improved financial condition is 
reflected in the market price for their bonds, which 
at present command a premium of 1 per cent., al- 
though subject to redemption in five years. An 
act which has the approval of the Farm Loan 
Board is now before Congress providing that after 
the close of the present fiscal year the sa'aries and 
expenses of the board shall be defrayed by assess- 
ments upon the banks instead of by Congressional 
appropriations. 

It must be admitted that there is no evidence 
that the system has been used in a political way. 
While there has been criticism, both in Congress 
and outside, on other points, there has never been 
a charge that the system was attempting to mold 
legislation, State or Federal, or that any part of 
it was in evidence in any State or local contest. 
The provision in the act requiring that the super- 
vising board shall be bipartisan seems to be a 
pretty effectual preventive of the system’s ever 
being used as a piece of political machinery. 

The criticism that the benefits of the system 
would be sectional does not seem to be so con- 
clusively disproved. , Texas is the State which has 
obtained the largest amount of loans—more than 
$28,000,000. Texas, however, is as big as any four 
or five average-sized States, and lowa runs second 
with over $17,000,000, followed by North Dakota 
with $15,000,000, and Kansas, Nebraska, Montana, 

and California with $10,000,000 or more each. Ore- 
gon, Washington, Minnesota, and Mississippi are 
close to the $10,000,000 mark. Of the eleven States 
in which the largest volume of business has been 
done, nine are north Sptlason and Dixon’s Line, and 


only two south of it. Of those nine States three are 
on the Pacific Coast, one in the plateau region, and 
five in the Middle West. New York has borrowed 
more than $4,000,000, Pennsylvania more than $2,- 
000,000, Massachusetts more than $1,500,000, and 
Connecticut more than $1,000,000, but these are 
the only New England or Middle States that have 
ciossed the million-dollar mark. Delaware brings 
up the rear with $22,800. 

It was predicted that through either inexperi- 
ence or political pressure injudicious loans would 
be made. Out of the more than 100,000 loans that 
have been made, there must be some bad ones. It 
would be nothing short of a miracle if there were 
not. The fact, however, has yet to be proved, and 
it must be admitted that the only evidence that 
has thus far been presented is very inconclusive. 
Loans being limited to 50 per cent.'of the value of 
the land and 20 per cent. 6f the improvements, 
there can be no loss unless there is a gross over- 
appraisement in the beginning or a tremendous 
shrinkage in value afterward. 

Subsequent sales of farms on which loans had 
been made are said to confirm appraisements, and 
there has been a rising market for farm lands. 
Only about one-quarter of 1 per cent. of all pay- 
ments that have become due to the banks by bor- 
rowers are as much as ninety days overdue, and no 


bank has yet taken a loss on any loan. In the 
few cases where they have already had to fore- 
close they got out while. As to this point, there- 
fore; it may fairly be said that while it would be 
premature to claim that the prediction has been 
d‘sproved, the evidence up to date is all against it. 





Passports for Air Travelers 


HE commercial possibilities of aviation have 
raised an interesting question in connection 
with passports. 

“If a business man can leave London and reach 
Paris, Brussels, or Amsterdam within a few hours 
after the need for the journey arises, and can get 
back home on the same, or the next day, it is 
certain that many business people would habitually 
pay such sudden and short visits in preference 
to relying on correspondence,” says a news bulletin 
of the National Foreign Trade Council. Such a 
course is impossible at present, it is pointed out, 
since it is necessary to have the passports viséd, 
which takes about two days at each end. 

“It is clear,” continues the bulletin, “ that with 
the development of foreign trade from the United 
States to other countries by means of airp'anes 
and airships, some simplified passport system will 
have to be instituted.” 





| RESOURCES 


Stock and bond investments, viz. 

PURS GROUPIE. 60s cckcccctvesessccccss MUIR SD 
PO SN ash dsddaudesaannas 1,000.00 
Loans and discounts secured by other coi- 

WENN . Sad-cbabatestwndsand cone hae 297,043.90 
Loans, discounts, and bills purchased not 
| waamree Gy Ganee...2 . icdivenetséctkcodes 10,200.00 
| Jue from approved reserve de- 

positaries 


! Due from foreign banks and 


DR 6 cana ncces awestee 4,472.13 
Due from trust companies, banks, 
and bankers not included in 
preeeian Gk « . cccéevsc+tecar 5,190.80 
——— 9 T.600.34 
OE acccnndcsucdencsadoediedbesiiwaieetn 7,008.03 


Customers’ liability on acceptarices§ (see 
Mabilities, per COMtrA)... .ccccccccccccccs 100,500.00 


Total...... 


Condition as reported to the State Banking Department 


Private Bankers 


' At the Close of Business on the /2th Day aie September, 19/9. | 
| 


& Co. | 


LIABILITIES 
PGRN WHTIER® a cbiccecanessccess .., $100,0° 0.00 | 
RE.  padaheot-chsaeeaadeansdadchekendas 35,790.55 
Deposits 
Deposits subject to check... ...$352,119 90 


Other certificates of deposit... 
Extend total deposits........ — 
Bills payable, including indebtedness for 
money borrowed, represented by notes 
certifiertes of deposit, or o' herwise 
Acceptance of drafts payable at a future 
date or authorized by commercial letters 
Se CI 6 becaccddstagccckededdewss vettecs 100,500.00 


8,933.32 
— 361,053.22 


70,000.00 


BO icons citiebontsaneeneed sitetrccseud $667,343.77 





OF 


) 


CHICAGO 
PITTSBURGH 


Imbrie & Co., Private Bankers, are prepared to deal in commer- 
cial drafts and acceptances, to act in the capacity of financial adviser, 
to receive deposits, and to carry on a general banking business. 


Imbrie & Co., Private Bankers, are under the super- 
vision of the Banking Department of the State of New 
York, and are subject to its rules and regulations. 


THE MEMBERS OF THE FIRM OF IMBRIE & CO., | 
PRIVATE BANKERS, ALSO COMPOSE THE FIRM, 
_ AND IN THAT WAY HAVE BEHIND THEM THE EN- 
TIRE RESOURCES, CREDIT AND RESPONSIBILITY 


61 BROADWAY, NEW YORK 











i BOSTON 
MILWAUKEE 


& Co. | 
| 


















